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Books That Help in Business 


These books have been selected among hundreds of others 
and listed here because they are the most practical on the sub- 
jects they cover. They give the actual practice of business. They 


are books of facts, written by business men. 


Whatever they 


teach is taught from the ground up. The style is clear and easy 
to understand. . 


Business Education 


Men Who Are Making America, by B. C. Forbes. 
6x9 inches; cloth cover; price $3.00. Postpaid. 
(Sent on approval.) 


is book contains intimate studies of fifty of the most promi- 
oun men in the world Banking and in America, from 
actual interviews with these men. It is an accurate record of their 
lives, methods, lish busi principles and their various 
activities. B. C. Forbes is the man who has the reputation of being 
able to get closer to big men than any other writer in America. 
The reader is taken behind the scenes and into the intimate con- 
fidence of those who are today at the head of American affairs. 
‘All business students will find in this book a wealth of useful 
pointers on the most important subject of what makes for success 
nd in business. 
= list of prominent men studied in this book includes J. Ogden 
Armour. G. F. Baker, Andrew Carnegie, H. P. Davison, James B. 
Duke, T. Coleman Du Pont, Thomas A. Edison, Henry Ford, James 
B. Forgan, George W. Goethals, Daniel Guggenheim, Otto H. Kahn, 
J. P. Morgan, William H. Nichols. John D. Rockefeller, Jacob H. 
Schiff, Charles H. Schwab. James Speyer, Frank A. Vanderlip, 
¥. W. Woolworth, etc., etc. 


Finance, Business and the Business of Life, by 
B. C. Forbes. 339 pages; cloth; 6x9 inches; 
price $1.50. Postpaid, (Sent on approval.) 


Made up of studies of contemporary men and events. It tells 
about success of every kind in business, in finance, prestige and 
power and also about the only success that is worth while—con- 
tentment and ha 

Each chapter on call to action, full of thought. vim and energy. 
Here are some of the chapters: You Have to Stand on Your Own 
Feet—Enthusiasm, the Basis of Success—Brains, Not Birth, Count— 
Who Gets the Big Plums?—Priceless Things That Money Cannot 
Buy—A Sure Thing in Wall Street—Has the Working Man a 
Chance?—It Can’t Be Done—When You Have the Blues—Stuff Big 
Bankers Are Made Of—Labor Is Weailth—What a Dollar Does— 
Can an Honest Man Stay in Business?—To Be Happy—The Elixir 
of Life—The Under Dog—Success on $25.00 a Week—etc., etc. 


How to Get Ahead, by Albert W. Atwood. 277 
pages; price $1.25. Postage extra. 


o~- workable methods of saving and investing. Shows how to 
’ *udiciously; how to save it intelligently and invest it 
wiswiy. & of the chapters: YPersona] Finance—Family Finance— 
Saving on Small Wages—Road to Business Success—Making Money 
Work—Your Best Partner Is a Bank Account—The Best Insurance 
Policv—Owning a Home—Various Investments and Their Advan- 
tages—Safety and High Income, Especially for the Small Investor— 
How to Avoid Loss. The last chapter. full of ‘‘don’ts’’ for the saver 
and the investor, is worthy of special mention. 


The Art of Extempore Speaking, by Abbe Bau- 
tain. 234 pages; cloth; 5%x9%; price $1.50. 
Postage 10 cents extra. 


Shows how to develop our natural ability to express ourselves in 
public and gives the methods and rules for the student to follow. 
It is considered the best book on the subject. Mr. Bautain was 
one of the most i ex iI k of modern times 
in France. It will be found most valuable for people who-are anxious 
to learn to speak in public. It tells how to acquire a large vocabu- 
lary, get ideas, cultivate the voice, analyze, utter. carry the body, 
prepare a plan, choose a subject, begin a speech, develop, bring 
the climax, etc., ete. 


The Book of Thrift, by T. D. MacGregor. Cloth; 
$1.00 net. By mail $1.12, 


All the wisdom of genuine thrift is packed within the cover of this 
350-page volume. It tells how and why to save and what to do with 
the savings. Contains 20 chapters, with many helpful quotations from 
the lips of 168 successful men and women of every age and clime. 
many true stories of success through systematic saving and wise in- 
vesting; compound interest tables, practical hints for saving in the 
home, the office, the factory and the farm. 


If I Were Twenty-one, by William Maxwell. Price 
$1.25. Postage extra. 


A human volume, directed particularly to the youths of America, 
and written by a man who has had a good deal of experience in 
getting jobs and also in keeping men in their jobs. Some of the 
chapters are: Finding Your Place in Life—Self-Esteem—Self-Confi- 
dence—Getting a Job—Handling Men—Employing Men—The Dis- 
honesty of Honest Men—Amateur Ad Writers—Do Figures Lie?— 
Writing a Business Letter—etc. 

















Stories of Achievement. 6 volumes; cloth cover; 
each volume 6%x4%; 200 pages. The entire set 
$3.00. Postpaid. ‘ad 


These books contain the history of mankind’s ‘great leaders in 
science, art, politics, business, etc., with their life, accomplishments, 


Instructions in Regard to Remittance When 


Ordering Books. 


When a book is marked “Postpaid,” this means that no extra charge will 


be made for mailing or shipping. 


When ordering books marked “Postage Extra,” the buyer should add to his 
remittance an additional amount to cover carrying charges from New York 


City. 


Mailing rates on books vary according to the postal zone and for this reason 
cannot be specified in advance. As a rule an additional remittance of 10% 


will cover mailing charges. 


When sending remittance kindly use check or money order. 
Be sure and give us your exact and plainly written name with initials 


as well as street address, city and State. 


methods, principles and advice; Darwin, Edison, Stanley, Rocke- 
feller, Carnegie, Mansfield, Jefferson, Franklin, Lincoln, Grant, 
Dickens, Rousseau, etc.. with suggestions and inspirations for other 
men towards success, efficiency, self-improvement, study, rea 
education. 


1,600 Business Books. 235 pages; price $1.50. 


Postage extra. 

A very complete catalog of books on business subjects now revised 
and enlarged to include 2,100 titles. It is a list of practically all 
the important books = the following bara — 
ing—Administration—Banking—Comme orporations—Insurance— 
Mining— Municipal Topics — Partnership—Printing—Railroads—Real 
Estate—Retail Trade—Wholesale Trade—Advertising—Newspapers— 
Credit—Economics—Auditing—Salesmanship—Investments—etc., _ etc. 
Also directories, periodicals and year books on same subjects. Pub- 
lishers and price of the book are usually mentioned. 


Business Practice 


Business Practice Up to Date, or How to Be a 
Private Secretary, by Sherwin Cody. Cloth; 
$1.00. Postpaid. 


Explains in « condensed form the duties of the modern secretary, 
such as getting out the day’s mail; 
mail, express, etc.; how to fill out legal blanks, affidavits, etc. ; 
filing; clips; follow-up letter system; meeting people; telephoning; 
sending telegrams; printing, type, press-work, binding, paper. proof- 
reading, commercial geography of the United States, with map; prin- 
ciples of success in business; office salesmanship; loose-leaf and card 
system, etc, etc. 


Effective Business Letters, by Edward H. Gard- 
ner. 420 pages; 54%x7%; cloth; $2.00. Postage 
extra. 


Gives examples of effective letters, shows how to write them in 
such a way that they will accomplish their purpose, whether it 
be to. make a sale or to refuse credit without offending the cus- 
tomer, collect an account, etc. They are clear and definite instruc- 
tions; a real help in effective business and letter writing. 


Getting the Most Out of Business, by E. St. Elmo 
Lewis. 483 pages; 6x8%; cloth; price $2.50. 
Postage extra. 


Written by a keen student of men and methods, policies and results, 
success and failure. Specific problems are discussed, advertising, 
selling organization, management, handling of men, discipline, per- 
sonal efficiency in getting things done, etc., etc. - 


How to Do Business by Letter, by Sherwin Cody. 
Cloth; $1.00. Postpaid. 


4 complete manual of how business is done today in modern busi- 
hess offices, witlf details of correctness, style, usage, forms, punctua- 
tion and grammar. Contains 125 model letters of all kinds. Teaches 
how to talk in a letter; how to write to ladies; how to write pro- 
fessional letters; how to collect mioney; how to solicit business; how 
to write advertisements, etc.. ete. It also contains a short course in 
English, pointing out the minimum essentials of punctuation and 
grammar. 


Collecting by Letter, by W. A. Shryer. Price $3.00. 
Postpaid. 


Covers every phase of the collection problem from the sale of the 
goods to the recovery from the worst ‘‘dead beats.’ Some of the 
chaptets: Collection.of Retail Accounts by Mail—Use of Threats in 
Forcing Sat Gama from: Government Employees—Collect- 
ing Through Garnishment at minal Debtor—Bankruptcy as a 
Defense—Practical Course in» Money Getting Correspondence. An 
entire collection of collecting letters, ‘each one-with a special appeal 
through good will, pride, honesty, atquisitivertess, curiosity, etc. 
Altogether 400 pages with 65 chapters and 200 money-getting letters. 


Advertising and.. Selling 


Productive Advertising, by Herbert W. Hess. Buck- 
ram binding; 360 pages; 85 charts; price $2.50. 
Postage extra. 


This book studies in a practical manner the various problems that 
confront the advertiser. It shows how to analyze the selling feature 
of the merchandise; the field to be coveted; the:amount to be appro- 
priated; the relative merits of varieus mediums: the principles of 
attention getting; impressing the memory; ‘‘reason why’’ copy, etc.; 
also the mechanical make-up. of an advertisement, style, type, 
photos, sketches, lines, screens, colors, keys, inquiries. etc. Some 
of the most important chapters are: Sense Experience in Advertis- 
ing — Instincts — Imagination — Memory — Attention — Color Its Use 
and Its Value—Advertiser’s Type— Mechanical Make-Up—Proper Use 
rf a ae a Mark, the Advertising Agency—Display Adver- 
ising—Crowc sychology—Advertisin —Fa ‘Success- 
ful Letter Writing—etc a ae 


iness papers; shipping by | 


Analytical Advertising, by W. R. Shryer. Price 
$3.00. Postage extra. 


One of the most valuable treatises on the subject of advertising for 
the man who looks for results from his copy and who wants to be 
able to check up the results so as to judge of the value of various 
publications. Cost per inquiry, cost per sale, etc. The records of 
many campaigns are given in full detail with tables of cost, sales 
made, etc. The names of the publications used are mentioned. The 
exact number of inquiries received; the cost of space; exact returns; 
the number of sales, etc. Of special value: The Real Worth of 
Cumulative Advertising—How to Keep Advertising Records—How to 
Handle a Woman’s Proposition—Relative Value of Small and Large 
Copy—etc. 


The Art of Selling, by Arthur Frederick Sheldon. 
Cloth; price $1.25. Postage extra, 


An excellent book on salesmanship by one of America’s leading 
experts. It gives the general principles of selling, such as: Factors 
of a Sales Transaction—Analysis of a Sale—How to Become a Sales- 
man; also an the four classes of salesmen: retail, wholesale, 
specialty and promotion; gives practical lessons in retail merchandis- 
ing; Viewpoint—Salesman Versus Order Taker—The Harm of Nega- 
tive Suggestions—Positive Suggestions—Analyzing the Goods—Speci- 
men Selling Talk—Answering Objections. For wholesale selling: 
Preparing for a Journey—Knowledze of the 
view—Tactics of Selling—Struggling With Competition—Pointers. 
On specialty selling: Selecting the Right Article—Analyzing the 
Article—Thinking Out a Selling Talk. Written salesmanship: A 
Selling Letter—Effective English—Answering Inquiries—Letters of 
Complaints—Follow-Up Letters—Collecting Accounts—ete. 

It is one of the most valuable and practical manuals on sales- 
manship ever written. 


jetting an Inter- 


Building Your Business by Mail, by William G. 
‘Clifford. Cloth; 448 pages; 5%x8; price $2.00. 
Postpaid. 


A compilation of the most conspicuously successful bhusiness-get- 
ting, business-holding and cost-cutting methods used by 361 con- 
cerns in twelve different linee—every basic line of business. Some of 
the chapters are: Vital Pointers in Advertising—Trying Out a New 
Proposition—Holding Customers’ Regular Trade—Cutting the Cost 
of Doing Business—How to Issue a House Organ—Getting the Utmost 
Out of Inquiries—How to Get and How to Handle Lists of Names— 
Backing Up Your Salesmen. 


The Typography of Advertisements That Pay, by 
Gilbert P. Farrar. Cloth; $2.25. Postage extra. 


Practical handbook of typographical display; type faces; lay-out: 
pictures and ertgravings; borders; hand lettering; margin; emphasis; 
striking effects. 


Finance and Investments 


Business Finance, by William H. Lough. 631 pages; 
cloth; price $3.00, Postage extra. 


Covers Fundamentals of Financial Management—Organizing Busi- 
ness for Financing—How Different Stocks and Bonds Are Used— 
Promotion and Combination of Established Enterprises—Methods of 
Floating Security Issues—Managing the Finances of Going Concerns— 
Using Bank and Trade Credit—Handling Financial Insolvency and 
Reorganization. Full of well-chosen examples from the actual his- 
tory of large and small concerns. 


How Money Is Made in Security Investments, by 
Henry Hall. Price $2.50. Postage 20 cents extra. 


A practical textbook showing how money should be employed in 
securities so that the earnings which a man has saved will in the 
course of years amount to a competence. The principle underlying 
the suggestions is that a good investment is a good speculation and 
that if it is not a@ good speculation it is not even a safe investment. 

Here are some of the chapters: How Most Fortunes in America 
Have Been Enhanced by Clever Investments in Securities—Return to 
Be..Looked For on Money and Securities—How to Judge of the 
Safety of a Bond—Record of Bond Prices Over a Period of Years— 
How to Judge the Value of Stocks. Common and Preferred—Study 
of “Bull” and ‘Bear’ Markets with Graphics—Turning Points in 
the Market—The Art of Manipulation—Short Glossary of Financial 
Terms and Phrases—etc. 


Sound Investing, by Paul Clay. Flexible leather. 
$2.00. Postage extra. 


The Underlying Principles of Safety in Investments— - 
tion and Analysis of Bonds and Stocks as Classes 7 ioe 
Government, Municipal, Railroad. Short Term. Bank, etc. ete.— 
What Class of Investment Is Best for Each Group of Persons or 
Institutions: for Ranks, Trustees. Colleges, Lawyers, Women, Clerks, 
etc.—Where and How to Buy Bonds and Stocks. : 


Let Forbes Magazine help you 


in your selection of good and practical Business Books. This list is, of 


course, too brief to cover all the books that have been published on Business 
and Finance, as there are thousands’ of such books. 


If you do not find here the books you are looking for, write to the Book 


Department of Forbes Magazine. We will probably be able to help you, 
State clearly the line of study in which you are interested and the exact 


information you want. We will tell you in what book the information is 


contained and how it can be had. 
Do not hesitate to write us. This is part of the service that Forbes Maga- 


zine is anxious to render its readers. 


Order any of the books listed above from 


FORBES MAGAZINE, 299 Broadway, New York 
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Mr. Business Man: 


The next time you employ a stenographer, 


insist on getting a writer of 


GREGG 


SHORTHAND 


Properly trained Gregg Writers read their 
notes fluently, and accurately. They keep the 
typewriter moving. You get better product— 


more product. 


Gregg Shorthand has been officially indorsed, 
by exclusive adoption, by three-quarters of the 
Boards of Education of the United States whose 
high schools teach shorthand, simply because 


experience has proved that writers of 
Shorthand do superior work. 


Ask for a Gregg Writer from any of these 


New York Schools: 


High School of Commerce 

West Side Y. M. C. A. 

Eastern District Y. M. C. A. 
Eastern District Y. W. C. A. 

Drake Business School 

Bushwick High School 

Bronx Commercial School 

Brandon Stevens Institute 

Central Branch Y. M. C. A., Brooklyn 
Harlem Evening High School for Men 
Jamaica High School 

Bronx Union Y. M. C. A. 

Julia Richman High School 

New York Evening High School for Men 
Lamb’s Business Training School 
Miller School 

Hebrew Technical School for Giris 
Far Rockaway High School 

Y. M. H. A. Preparatory School 

New York University 

Adelphi College 

College of the City of New York 


If you are interested in the technical features 
of the System, ask for circular “Facts About 


Gregg Shorthand.” F. M. 


The Gregg Publishing 


77 Madison Avenue New York City 


Gregg 












are today in the midst of the most interesting stages of their 
constructive work. Canada, young, strong, abundant in 
resources, has been called to tremendous activity by the 
war. The whole strength of the Dominion is bent to the 
work of winning the war, and in the story of Canadian busi- 
ness from week to week there is inspiration. 


See what Canada is doing in war work and business today. 
When present munition orders are filled, Canada will have 
manufactured $1,100,000,000 worth of war supplies. Canada’s 
220 shipbuilding yards are busy on 350,000 tons of shipping 
at a cost of $64,000,000. Fifteen million acres of Canada’s 
superb wheatlands have been sown for this year’s harvest. 
Much of the new capital coming into Canadian farming is 
American capital. Some of the keenest business minds in 
New York are close watchers of Western Canadian develop- 
ments, and their effects on Canadian investments of other 
kinds today. 


Canadian investments, richly rooted in the resources of 

nada, are most remunerative when wisely chosen and 
judiciously watched. To choose wisely, and to watch judi- 
ciously in the field of Canadian investment you need regu- 
lar reliable information on Canadian affairs. You can get 
that information every week from THE FINANCIAL POST 
OF CANADA. Over fifteen columns of important and authori- 
tative news regarding Canadian securities appear in THE 
FINANCIAL POST OF CANADA each week. 


Through THE FINANCIAL POST OF CANADA you can see 
the Dominion as constructive business sees it, and benefit 
by your knowledge as constructive business minds benefit. 
Remember that the editors of twelve other specialized trade 
and technical newspapers of THE MacLEAN BUSINESS 
NEWSPAPERS OF CANADA co-operate each week with the 
expert editorial staff of THE POST to make THE FINAN- 
CIAL POST OF CANADA the business newspaper of widest 
field and most closely concentrated attention to its field 
in the Dominion. The cost of a year’s subscription to THE 
FINANCIAL POST is $3.50. Send for a sample copy, using 


this form: The 
MacLean Publishing Company, Ltd. 


143-153 University Ave., TORONTO 


Send me sample copy of THE FINANCIAL POST as advertised in 
Forbes Magazine. 


F.M. 2 











Cut Out Waste in Advertising 


By using the “Direct to Consumer” method. 
It eliminates waste circulation, dupli- 
cating, fancy rates, competitive display, etc. 


Building Your Business By Mail 


By WM. G. CLIFFORD 


Gives hundreds g petite pions for direct mail Also vital points on: Testing a list; selecting 
campaigns in any line of business. the appeal; cutting costs; getting up a house-organ; 

Manufacturing, Wholesalers, Retailers, Banks, ‘i ' 
Insurance, Stockbrokers, Publishers, etc. following up inquiries, getting names, etc. 


448 pages; cloth. Price, $2.00 postpaid. 
For sale by B. C. Forbes Publishing Co., 299 Broadway, New York 














Compare Your Life 


to the life of those who have achieved most in this world. Learn how they 
met obstacles, what they advise other men to do. The story of their trials 
and triumphs will be a source of renewed hope to you. 


. . 99 
“Stories of Achievément 
6 vols., 1,200 pages; cloth. The entire set, $3.00 postpaid. 
Life, methods and principles of mankind’s great leaders: 
ison, Stanley, arwin, Jefferson, Franklin, Grant, 
Dickens, Rousseau, etc. Sent free for examination. 


FORBES MAGAZINE, 299 Broadway, New York 
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The Big Problems of Today 


Everywhere the world is being recast, a re-valuation of values is taking place. 
Who are the new Leaders? 
What are the new values? 
What will become of our Industries? 
What are the new channels opened to American Commerce? 
What channels have been closed? 
What about stocks and bonds and what will happen to market values — 
> fag Garvice up of everything and everybody in the big melting pot ° 
of the War 
Leading articles in answer to thé above questions appear regularly in Forbes Magazine. 
Start your subscription to-day. . 
FORBES MAGAZINE, Dept. 61, 299 Broadway, New York 
Enclosed $3.00 for a yearly subscription to Forbes Magazine (26 Issues—Fortnightly). 
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Vol. i, No. 4 


Do you believe in visions, in the supernatural? Two of 
America’s foremost business men have related to me inci- 
dents which bring up this subject. Shortly before he died, 
James Stillman, the upbuilder of the National City Bank of 

New York, described to me what he regarded 


STILLMAN as the most remarkable experience in his 
AND FRICK whole life. He was sleeping in his Paris 
BOTH SAW home one night when, contrary to all custom, 
VISIONS 


he awakened with a start, and though the 
room was in total darkness, he saw standing 
there, as clearly as if it had been noonday, his closer-than-a- 
brother friend, John William Sterling, the well-known law- 
yer of New. York, with whom Mr. Stillman was wont to 
spend many, many hours. 

He could sleep no more that night. The vision haunted 
him. He could not rest until he had sent a cable to Mr. 
Sterling asking him what he was doing and what he was 
thinking at a certain moment. Back came the cable that 
Mr. Sterling’s mother had died and that at that moment 
Mr. Sterling was wishing with all his heart that his soul- 
companion (Stillman) was with him. 

H. C. Frick, the coke and steel king, once had a similar 
phenomenal experience. It is outlined in the intimate sketch 
of his life in the volume “Men Who Are Making America.” 
It will be recalled that an anarchist made a savage attempt 
to kill Mr. Frick by shooting and then stabbing him. When 
I questioned Mr. Frick closely about his sensations at the 
instant he was shot he confessed, after some hesitation, that 
he had no feeling of fear or dread, but that, at the moment 
the bullet entered his head, he saw his little daughter, who 
had died the previous year and of whom he was inordinately 
fond, standing beside him. So real was she and so close that 
he felt like stretching out his arms to her. 


Are such vivid experiences common? 
* * * 


Pride indicates weakness—and foolishness. The truly wise know 
they have little to be proud about. They know themselves. 
* * * 


Changes in President Wilson’s cabinet are a possibility. The 
pressure to strengthen the nation by the selection of its 
ablest men as Wilson’s ministerial advisers is becoming 
increasingly urgent, and I understand that the President is 
beginning to realize the necessity for sinking 
all personal preferences and prejudices for 


CABINE . ‘ 
pe the sake of placing the country in the best 
position to win the war. Mr. Baker may be 


POSSIBLE 
. among those to discover that their health 


cannot stand the strain. Secretary of Com- 
merce Redfield has been completely lost in the war scuffle; 
present necessities and future considerations demand that a 
great business giant represent America in the office of Sec- 
retary of Commerce. The labor situation also calls for 
statesmanship, and here, as well as elsewhere, developments 
may come. 





“With all thy getting, get Understanding’ 


FACT AND 
bi 
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The President is broadening. His eyes have been 
opened by the achievements of the business men whom he 
tardily admitted to a share in the conduct of the war pro- 
gram. He has learned that hardheaded, practical business 
men can do certain things better than theorists or lawyers 
can do them. | 

No readjustment of government positions has been for- 
mally decided upon at this writing, and it is not improbable 
that denials will be issued that changes are contemplated. 
Time, however, is virtually certain to substantiate what is 


here said. 
* * . 


Two success mottoes: Do. Do without. 

* * * 
Mr. McAdoo is working for government ownership of the 
railroads. That is the information derived in influential 
sources at Washington. He will doubtless deny this, of 
course. But a man can be judged better by his actions than 
his words. He is losing no opportunity to 
McADOO beat the railroads into one huge omelet. 
PLAYING FOR When the time comes, if he be still in power, 
GOVERNMENT he will be in a position to ask defiantly, as 
OWNERSHIP? the late J. P. Morgan did in reference to the 
United States Steel Corporation, “How can 

you unscramble an omelet?” 

The “dismissal” of McAdoo of all railroad presidents 
and the appointment of his own (Federal) representatives 
to boss the running of the roads is typical of his arbitrary 
way of doing things, and, also, of his ultimate aims. The 
wisdom of his action may be judged better after it is known 
how many and which presidents he selects as Federal 
directors. 


The railroads are being treated with a vengeance as one 
system. Dividing lines between one company and another 
are being obliterated right and left. Some of this, if not all 
of it, may be defended on the ground of economy. The 
ultimate effect, however, will be to make the restoration of 
the status quo almost, if not wholly impossible. Responsible 
railway presidents admit confidentially that they no longer 
believe the old order can ever be restored. Some cling to 
the hope that nothing more than a more elaborate system of 
government regulation will be imposed after the war, but 
others confess that they see ahead nothing but government 
ownership. If Mr. McAdoo, twenty-one months after the 
war ends, is as much of a Czar as he is today, his will doubt- 
less will stand a fair chance of becoming law, for no man, 
not even President Wilson, has remotely approached the 
efficacy with which he has built up a man-made machine 
responsive to his every touch. 

The $937,000,000 allotted the railroads for one year’s 
maintenance of equipment and improvements to property 
must be regarded as fairly generous, especially as additional 
millions are likely to be granted if and as needed. James J. 
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Hill estimated eleven years ago that $1,100,000,000 would be 
required every year for the following five years to build up 
America’s railway system. The railroads, however, were 
not able to provide themselves with any such sum. Of late 
years railway building has been virtually at a standstill in 
the United States, while during most of the period of the 
war even equipment has been allowed to deteriorate seri- 
ously owing to the grave injury done railroad credit, mainly 
by the Interstate Commerce Commission’s foolish rulings. 
ings. It is quite proper, however, that not a single mile of 
new track be laid at this time except for war purposes. The 
allowance of only $18,000,000 for new construction is not, 
therefore, to be seriously criticised. 

The billion dollars which the railroads are licensed to 
spend during the next twelve months will be provided with- 
out entailing any sensational effect upon the money market. 
Wherever possible the roads will issue securities direct to 
investors, and where this is not feasible the government will 
come to the rescue. It has become so easy to manufacture 
credit facilities these days that no sleepless nights need be 
spent over any danger of a credit famine. 

ee a 


From the Kaiser to his sons: “To my dear sons, Frederick 
William, William Eitel-Frederick, Adalbert, August, Oscar, 
Joachim—my august ally, the Lord, has been very kind to 
you. Aided by my counsel to you to keep well outside the 

range of the bullets of my enemies, the Lord 
KAISER TO has succeeded in enabling you to keep your 
HIS SONS ON | skins whole these four years. Surely this is 
KEEPING a special demonstration of the Lord’s good- 
SKINS WHOLE ness to me and my house, for we are probably 

the only family in my whole realm who has 
been thus signally favored. Not one other family having six 
sons of military age has been so conspicuously blessed. 
Every other family, every other father of sons, has suffered 
bereavement. I alone, as a father of so many sons, have 
been spared this grief, and you alone as a family have been 
brought safely and triumphantly through all these days and 
years of stress and trial. The hand of the Lord, my ally, 
can be plainly seen in all this. 

“T felicitate you upon your preservation and safety at a 
time when our whole Fatherland is drenched in blood and 
when every home is heavy with-sorrow. But do not tempt 
the goodness of the Lord overmuch. Continue to be very 
careful at all times to keep far from the battlefronts and 
from all other places of possible danger. Heretofore you 
have exhibited excellent judgment, since not one of you has 
incurred a scratch. But our wicked enemies are no respec- 
ters of persons. Be therefore constantly watchful to avoid 
every form of danger. Look well to your health. In your 
anxiety to refrain from exposing yourself to danger do not 
neglect to take exercise—have an extra palace or two built 
underground, if necessary, for this purpose. While you must 
not overeat, look well to the proper sustenance of your 
precious bodies. 

“T shall give this communication to the press, as I note 
that some thoughtless writers do not interpret aright the 
reason for your long-continued safety. They do not see in 
it the hand of the Lord, but blindly regard it as attributable 
to cowardice. I must set them right. The Lord is indeed 
watchful over me and mine.” 


I ran into Mr. Schwab the other day at Washington. He 
likes his new job. He finds his happiness in doing things 
and he now has lots of room for enjoying himself! “Every- 
body here is treating me splendidly,” he cheerfully told me. 
“Tf they continue not to interfere—and I 
SCHWAB don’t think they will—we’ll astonish the 
IS HAPPY world with the number of ships we can com- ° 
IN NEW plete. The men in the shipyards are putting 
JOB their hearts into their work. Haven’t you 

seen those magnificent riveting records? I 
tell you, when the American workman goes to a thing with 
all his might and main, he can do miracles. We have 
already begun to enlarge our program very much and will 
enlarge it still more. The submarine menace is doomed if 
the fine start that is being made is kept up—and it will be 
more than kept up! I am optimistic.” 

With that Mr. Schwab excused himself. It was between 
six and seven in the evening. He had been on a train all 
through the previous night, had been closeted all day at his 
office with members of the Shipping Board, steel men and 
other callers, had worked until he had contracted a head- 
ache and was hastening to steal a brief siesta before tackling 
his evening engagements. As Mr. Schwab smilingly depart- 
ed I could not but recall his definition of “Personality.” | 
Says Mr. Schwab: “Personality is to a person what perfume 
is toa flower.” 

* * * 
Don’t try ta get etait a aa Get orto the work. 


John D. Ryan has not yet begun to make his presence felt to 
any great extent in remedying the aircraft muddle. Like 
most business men who have risked their reputations by 
going to Washington, he necessarily found himself thrown 
against both military and naval bureaus and 
bureaucrats. The attitude of the men in 


WHAT'S ap Re ie 
WHAT IN uniform towards those not in uniform is not 
AIRCRAFT always conducive to efficient co-operation. 


The aircraft program is so interwoven with 

the military and naval branches that results 
depend in large measure upon how the latter discharge their 
part of the program. In a large business corporation the 
President can insist upon his wishes being carried out exactly 
as he wants them carried out and can promptly discipline or 
remove anyone who does not toe the line. Where a civilian 
in authority in Washington has to deal with officers he has 
not the authority to brush those who are incompetent or 
incompatible out of the way. 

Mr. Ryan’s new power, however, should greatly 
strengthen his hold, as he will be able to act independently 
of either army or navy bureaucrats. 

Mr. Ryan temporarily is doubly handicapped because of 
past mismanagement and prospective investigations. His 
position is so delicate that he has consistently refused to see 
representatives of the press and has, as one newspaper 
expressed it, “maintained silence in seven languages.” This 
means that he is failing to enlist public support and enthusi- 
asm in the way, for example, that Mr. Schwab has been able 
to do. This secrecy, perhaps justified and even necessitated 
by current conditions, is a matter for regret. 

T have been visiting aircraft plants and, broadly speaking, 
I did not find among them the same enthusiasm, the same 
earnestness of purpose, the same eclat that now prevails in 
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the principal shipyards. One of Mr. Ryan’s tasks, one calling 
for high diplomacy, will be to get the entire country, and 
particularly the workers, solidly and exuberantly behind the 
aircraft program, so that every plant will be “out for a rec- 
ord.” Noteworthy achievements should be proudly pro- 
claimed throughout the length and breadth of the land. The 
men and women in overalls would thus be encouraged and 
incited to still greater effort. Mr. Ryan is not a man 
of special magnetism, as is Schwab; but he is very able, very 
clear-sighted and not undiplomatic, so that he will doubtless 
realize the tremendous importance of following the lines 
here sketched. 

My investigations both in Washington and at various 
plants embolden me to predict that the investigators will 
not discover anything even remotely savoring of pro-German 
plots to retard production, but that they will uncover amaz- 
ing bungling, incomprehensible misjudgment and avoidable 
chaos, not so much in aircraft factories as at Washington. 
It is complained that some two thousand—2,000—changes 
have been made in the Liberty motor! Instead of confining 
experiments to one shop, and then placing contracts all over 
the country, the contracts were placed all over the country 
and every shop was turned into an experimental plant. For 
weeks on end thousands of workers would be held in idleness 
waiting for new specifications, new tools, new designs, etc. 
This not only has cost the taxpayers millions of dollars, but 
has entailed delay which probably has cost and will cost the 
blood and the life of many of our finest young manhood. 

Even so, however, more has been done than is generally 
supposed. Facts and figures covering the aircraft situation, 
the result of painstaking investigations, will be given in a 
later issue. 

* * * 
The most important things in our life nobody else knows. It is easy 


to seem a patriot and yet be at heart a despicable slacker. Which are 
you? Answer only to yourself. 


t *K * * 

The rich are often needlessly cruel to those who are not 
rich. Why, for example, don’t wealthy people pay their 
bills when due? Talk with the tradesmen of any commu- 
nity composed partly of rich families, and you will find 

bitter complaints on this score. If some of 
A WORD TO _ tliese millionaire delinquents stopped for a 
THE RICH moment to think of the embarrassment 
ABOUT PAYING they thus cause, and what bitterness they 
THEIR BILLS thus engender towards their class, they 

would act more considerately. 

The subject deserves serious consideration, for it will be 
the part of wisdom for the rich to do everything within their 
power to treat the rank and file of the people fairly and 
humanely. Chickens usually come home to roost. Many a 
smal] shopkeeper and other tradesman forms his unfavor- 
able opinion of the rich solely because of the inconsiderate 
way they treat him. They get the impression that the rich 
do not care a rap for other people, that they feel privileged 
to do as they please, that they should worry whether those 
who serve them can meet their bills or not. 

The trend towards socialism, towards anti-capitalism, 
towards harassment of the rich is ominous enough with- 
out being needlessly aggravated. And I know of no single 
factor which does more to bring the rich into disfavor than 
this contemptible habit of not paying their bills promptly. 





FORBES MAGAZINE ; GF 


All is not well at Washington. The business men who have 
been placed in positions of great responsibility are finding 
that they cannot get things done with dispatch and efficiency. 
The military machine is bumped up against at almost every 

turn. With few exceptions, military officers 


BUSINESS have not covered themselves with glory as 
MEN business men. They are, however, jealous of 
VERSUS their bureaucratic prerogatives, and are 
BUREAUCRATS 


inclined to insist upon being left alone to do 
things—or rather try to do things—in their 
own old-fashioned, routine, red tape ways, whereas condi- 
tions demand the most progressive, most modern, most effec- 
tive methods. Unless the two factions can dovetail their 
activities more smoothly than heretofore, it is within the 
range of possibility that an open rupture will occur by and 
by, involving a number of sensational resignations. 

Mr. Schwab does not come under this category, as he 
has been given an entirely free hand and can do whatever he 
wishes without waiting for the O. K. of this, that and the 
next military or naval officer or bureau. The Shipping Board 
is giving him all the freedom and scope he desires. In the 
Naval Department, also, Secretary Daniels has been wise 
enough not to interfere overmuch with the plans and activi- 
ties of those under him, with the result that our naval prepa- 
rations have been going forward with creditable effective- 
ness. The Navy Department has not demoralized shipbuild- 
ers, engineering shops and manufacturers by continuously 
bombarding them with changes in designs. It early made 
up its mind what it wanted, gave orders accordingly, and 
permitted these orders to be executed, introducing changes 
and improvements only as these could be introduced without 
throwing current construction out of gear. 

The War Department, in almost every one of its 
branches, has been as a ship without a skipper. Mr. This 
and General That and Colonel The Next have all been issuing 
orders at the same time without first ascertaining whether 
one order contradicted another. The result has been confu- 
sion. Latterly, genuine progress has been made in the Ord- 
nance Department, thanks in large measure to the advent of 
one or two civilians of conspicuous ability and of sufficient 
weight to insist upon having things done efficiently. In vari- 
ous sections of the War Department there is still, however, 
very great room for improvement, room for co-ordination, 


room for greater concentration of authority in practical 
hands. 
* * * 


You can either sacrifice or sanctify your money. 
* * 
Sitting in a westbound train, glad to escape from the stress 
and turmoil of the city, I chanced to notice an elderly woman 
weeding a field by the line side. The only building in sight 
was a very humble dwelling. The simple picture set me 
thinking. Life, said my mind to me, is very 
much a matter of weeding all the way 


sions AN through. Weeds grow more naturally than 
WEEDING flowers. From our earliest years we have 
r to weed the vices from the virtues. We have 


to nurture the plants that are useful and 
uproot plants that are harmful. We have to discriminate 


between what is worthy and what is unworthy. If we be- 
come neglectful, if we fold our hands in idleness, the weeds 
quickly overrun our life and make the cultivation of valuable 
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plants all the more difficult. From childhood to age we have 
to keep constantly weeding, weeding, weeding. 

Somehow the vision of that elderly woman, her back 
bent over the soil, her hands busily weeding, has remained 
much in my mind’s eye since. I do not know why. I have 
seen many other human beings weeding fields and gardens, 
yet never until that incident had the simple process likened 
itself to life itself. May it not be that if we took more time 
to live, more time to reflect, if we detached ourselves more 
often from the hurry-scurry of our little daily activities, we, 
too, would see “books in the running brooks, sermons in 
stones”? : 

After all, our real life is inthe mind. This thought came 
to me afresh the other day. Returning from a little journey 
the hope was expressed that I had had an enjoyable birthday 
the previous.day. Not once during the twenty-four hours 
had the fact that it was my birthday crossed my mind. And 
yet time was when that was the one gala day of the year, 
the one day which stood out above all others, the day when 
one was permitted to be something of a hero even in the 
midst of poverty. Well doI recall, as if it were yesterday, 
receiving a penny on my seventh birthday. I was for the 
moment—but not for long—richer than Rockefeller. The 
things then given nie to eat assuredly were homely fare 
compared with the meals served by hotels and on trains this 
last birthday. But the inward joy of the early birthday was 
transcendent. This time the birthday was forgotten. 

Thus can our minds make us kings or paupers. 

* * * 
A big head and a big bank account don’t keep company very long. 
* * * 
I don’t know whether I ought to print this correspondence 
or not, as it may create the impression that I am full of con- 
ceit, a quality which I have frequently condemned and about 
the last one I would like to be guilty of, since we are all made 
of the same clay and none of us is entitled to 
fancy that we are so very much of a much- 
“WHY ARS ness. The question raised by the corre- 
YOU NOTA ; nee 
MILLIONAIRE?” spondent, however, is a perfectly legitimate 
one, and as he has put it to me very frankly 
I feel he is entitled to a similarly frank reply. 
He writes: 
“On page 522 of February 2nd issue of ‘Forbes Maga- 


zine,’ volume 1, No. 11, appears an advertisement, ‘Fifty 
Millionaires and the How.’ 

“The writer was approached by a party asking why 
you were not a millionaire if you had interviewed these 
men and found out how they became millionaires. This 
is just the question I would like you to answer for me, 


as the writer believes your magazine one of the most 
_ interesting and inspirational magazines published. 

“I have been boosting your publication personally 
among my friends and this question has been brought 
up many times. In other words, you are advertising 
this book apparently to give people the-ways and means 
to become millionaires. [f this is the case why are you 
not a millionaire today? 

“Please take this letter literally.” 

Here was my reply: “I am glad to have your letter ask- 
ing why I am not a millionaire when I have interviewed so 
many millionaires and multi-millionaires who have told me 
how it is done. Let me answer you. 

“Not one of the millionaires I have written about made 
his riches overnight. Almost every one of them had to toi! 
and sweat and plan year after year laying the right kind of 
foundation. In fact, time and again these successful men 
have warned against trying to get rich in a hurry. For- 
tunes worth making are not usually made that way. The 
soil has to be painstakingly tilled, the greatest possib!e 
judgment has to be used in sowing the right kind of seed. 
incessant diligence has to be exercised in nurturing the 
plants. Then, in the fulness of time, if all these processes 
have been gone about wisely, the chances all are that valua- 
ble fruit will be reaped. 

“At my age hardly any of these millionaires who did not 
inherit their wealth were millionaires. In fact, quite a few 
of them were no better off and no further ahead than I am. 
For your information, I may say that, by my own efforts 
(having been born poor), I have saved enough money to en- 
able me to establish my own business—and a costly one at 
that—without, so far, having borrowed a cent from any one. 
Also, my last employer paid me a greater salary than is paid 
any Cabinet Minister in Washington or paid the Governor of 
New York State. I feel, therefore, that I have no reason to 
complain. 

“T have never in my writings sought to create the im- 
pression that any and every man on earth could become a 
millionaire. We cannot all become enormously wealthy— 
and with some of us mere money is not the greatest goal. 
But I do believe that the intelligent, ambitious, industrious 
young man who reads such life stories as are presented in 
‘Men Who Are Making America’ and also in Forbes Maga- 
zine can derive from the experience of others pointers of 
distinct usefulness to him. If I did not feel that way I 
would not take so much pains to get and to print such ar- 
ticles, as I could, with a good deal less trouble, earn all the 
money I need by writing about finance, business and 
economics. 

“T hope you will feel that I have fully answered your 
courteous letter.” 


The Editor has made a first hand inspection of aircraft plants and an investigation into aircraft 


bungling at Washington. 


An outspoken special article will present the discoveries made. 
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WALL STREET GOES OVER THE TOP 


VW has Wall Street gone “over the 
H top?” 

‘the most typical Wall Street sky- 
scraper, the one where the rents are highest, 
the one which houses nothing but the highest- 
toned concerns, is the Bankers’ Trust Com- 
pany Building, directly opposite’ the Wall 
Street entrance of the New York Stock Ex- 
change, diagonally across from J. P. Morgan 
& Company and having as its other corner 
neighbor the United States Sub-Treasury. 
This building, with its chaste architecture, its 
richly-appointed suites of offices and, near its 
eerie top, its famous sun parlor designed for 
the use of the late Mr. Morgan, represents 
successful Wall Street, Wall Street’s upper 
crust. 

Taking this building as a conspicuous ex- 
ample ot “Wall Street,” Forbes Magazine had 
a roof-to-cellar investigation made of its war 
record. The showing is astounding. Read 
these facts and figures: 


Everyone Volunteers 


In every instance, without a single 
exception, where a partner of a firm was 
personally eligible or had sons eligible for 
the war, every one of them voluntarily 
entered the service. Not one of them 
waited to be drafted. 

This one building contributed 317 men 
to the Army, 73 to the Navy and 100 to 
civilian service connected with the war, 
a total of 490. 

Partners of firms or officers of corpora- 
tions either joining the Army or Navy or 
giving practically their entire time to 
Government activities number 57, while 
these same partners or officers have con- 
tributed 27 sons to the service of their 
country. 

Not one office from the top floor to the 
basement failed to contribute voluntarily, 
where eligible, a partner or the son of a 
partner before ever conscription came into 
force. 

Can any other city or section from the 
Atlantic to the Pacific match this Wall Street 
record, a record typical of what other Wall 
Street buildings show? Think of it! Not one 
eligible partner or the son of a_ partner 
was found at his desk when the draft came! 
Each and every one had already gone to his 
country’s aid. 

Yet this is but illustrative of the entire 
financial district’s response to the nation’s 
call. This has been called a “rich men’s war” ; 
it is a rich men’s war in the sense that rich 
men have played a most conspicuous part in 
dedicating their blood and their fortunes to 
the Cause. 

What, first, has been Wall Street’s showing 
in furnishing the sinews of war? 


Made Loans Successful 


Why, the First Liberty Loan was dragging 
dismally and threatened to prove a failure 
until the financial leaders of New York jumped 
into the arena, ripped off their coats, threw 
themselves and their whole staffs into the 
work and literally forced the campaign to a 
successful culmination. In the Second Liberty 
Loan New York’s contribution approached 
$1,500,000,000, the greater part of which came, 
of course, from Wall Street. In the Third 
Liberty Loan, thanks mainly to financial 
leaders, New York supplied one-third of the 
total asked. 

Not only so, but virtually every financial 
institution turned its working forces over to 
the service of the Government for weeks pre- 


Amazing Figures Revealed by 
Investigation Made for 
Forbes Magazine 


By B. C. FORBES 


ceding the campaign and during the campaign. 
Not one Stock Exchange firm or bank or trust 
company charged a penny of commission for 
handling Liberty Loan subscriptions. Brokers 
went the length of discouraging purchases in 
other securities and exhorting their customers 
to invest in the war loan notwithstanding that 
this meant the foregoing of the badly-needed 
commissions which the other business would 
have brought. 

No other spot in the United States, no other 
industry, no other trade donated half as much 











BANKERS’ TRUST COMPANY BUILDING, 
The most noted financial skyscraper in Wall Street. 
In it are housed some of the most influential fin- 

ancial firms and institutions in America. 


free service as did Wall Street, or achieved 
half as much towards making the different war 
loans successful. Wall Street achieved a 
further invaluable service in that it set an 
example to other districts how to go about 
initiating, organizing, and conducting rousing 
campaigns for contributions. 

So much for Wall Street’s part. in financing 
the war. 


Response by Leaders 


Wall Street’s manpower—its brainpower— 
contributions have been still more notable. 

The British and French Governments freely 
and gladly admit that had it not been for the 
extraordinarily efficient service rendered by 
J. P. Morgan & Company, as fiscal agents, 
during the first three years of the war, they 
do not see how they could have averted dis- 
aster. What, briefly, is the record of this 
foremost banking house? 

Mr. Morgan himself did not flinch from 
braving Germany’s submarines. when his as- 
sistance was desired at the other side of the 
ocean, and no financier has worked more 





whole-heartedly for the great Cause than the 
head of America’s greatest international bank- 
ing firm. His right-hand partner, H. P. 
Davison, has devoted his entire time to the 
Red Cross since America entered the struggle, 
and the universal testimony is that he has 
wrought miracles in organizing and perfecting 
the functioning of this amazingly efficient in- 
ternational dispenser of aid and comfort to 
soldiers and civilians alike. Other Morgan 
partners who have crossed and re-crossed the 
Atlantic on war duty have included Thomas 
W. Lamont and Dwight Morrow, while every- 
body knows the priceless work done for the 
Allies and now being undertaken for the United 
States by Edward R. Stettinius, formerly 
buyer-in-chief for the Allies and now Assistant 
Secretary of War. Another Morgan man who 
has toiled prodigiously in Liberty Loan and 
Red Cross financial work is A. M. Anderson, 
head of the firm’s bond department. 

Turning now to the largest institution in 
Wall Street and in America, we find a simi- 
larly worthy exhibit of practical patriotism. 
Frank A. Vanderlip, President of the National 
City Bank, has spent months at Washington 
in devising nation-wide machinery for the sale 


"| . of War Savings Certificates and Thrift Stamps, 


a work which is destined to bear. invaluable 
fruit as time passes and as the machinery gets 
into proper working order. One vice-president 
of the City Bank, James H. Perkins, early 
went to Europe for the American Red Cross 
and is still there, as chief of the whole Euro- 
pean activities of the organization. Another 
vice-president, Samuel McRoberts, is head of 
the Procurement Division at Washington, 
where his wide business knowledge is proving 
of very important value in hastening the 
proper equipment of our forces. Another vice- 
president, Thomas V. Rich, has been a leader 
in Liberty Loan work, while Charles E. Mit- 
chell, President of the National City Company, 
has likewise been most aggressive in this 
work. The City: Bank’s service flag contains 
a total of 332 stars. 


Trust Companies to the Front 


The officers of the largest trust company in 
America, the Guaranty Trust, have come 
notably to the front during the war. Both 
Chairman Hemphill and President Sabin have 
been leaders in the financial campaigns of the 
war and in Red Cross work, while it was a 
vice-president of this institution, Major Gray- 
son M. P. Murphy, that earned international 
fame as organizer of the American Red Cross 
in France and other Allied countries. Other 
ufficers of the Guaranty have been called upon 
to fill scarcely less important war-time posi- 
tions, notably Vice-President N. D. Jay (one 
of Gen. Pershing’s responsible executives in 
France), Vice-President Lewis B. Franklin, 
Auditor B. G. Smith, and E. S. Prentice, Robert 
H. Cox, Arthur R. Jones and R. F. Loree. 

The second largest trust company in the 
country, the Bankers’ Trust, has thrown itself 
heart and soul into war work. No man deserves 
greater credit for the successful raising of 
$100,000,000 last year for the Red Cross than 
Seward Prosser, president of the company. 
Mr. Prosser was selected by President Wilson 
as Chairman of the Executive Committee for 
the entire country, and it was this Committee 
which stipulated that before any vast sum 
could be raised, men of the highest business 
calibre be placed in charge of the organization. 
Mr. Prosser had such faith that the apparently 
impossible task of raising this gigantic sum 
could be and would be accomplished that he 
hoisted on the bank building, where every 
passerby in Wall Street must see it, a ther- 
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Above—H. P. Davison, of Morgan & Co., and Mecame, Harry and Trubee. Below—Joseph Harriman, Jr., Junius Spencer Morgan, and W. A. Rockefeller. 
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mometer of tremendous dimensions to register 
day by day how the contributions were flowing 
in. He slaved day and night and had the 
intense satisfaction of seeing the movement 
crowned with success. His financial general- 
ship has also been requisitioned at various 
times in connection with the financing of the 
war. Vice-President F. I. Kent has been bor- 
rowed by the Federal Reserve Bank, to which 
he gives his whole time; Vice-President B. W. 
Jones is serving at Washington as secretary 
of the War Credits Bureau. P. D. Bogue has 
been a constant worker on Liberty Loan Com- 
mittees, while Vice-Presidents A. A. Tilney 
and F. N. B. Close have devoted themselves to 
Red Cross activities. 

And so one can go down the whole list of 
Wall Street institutions, finding officers—to 
say nothing of directors—either serving at the 
front, at Washington or elsewhere. 

George F. Baker, Jr., of the First National 
Bank and son of the dean of American bankers, 
headed an important Red Cross mission to 
Italy, and he also performed for the Government 
delicate and difficult negotiations for rounding 
up yachts for official use. Mr. Baker, Sr., gave 
$1,000,000 for the purchase of a naval hospital 
ship, which he volunteered to maintain, and more 
recently contributed another $1,000,000 to the 
Red Cross. Chairman Wiggin of the Chase Na- 
tional Bank wrestled for months with fuel prob- 
lems as Fuel Administrator for the city. Bernard 
M. Baruch is now one of the most powerful 
factors in Washington as head of the War 
Industries Board and as President Wilson’s 
direct representative in matters of extreme 
importance. Like Mr. Baruch, Eugene Meyer, 
Jr., also long ago gave up his Wall Street 
business to serve at Washington, and is now 
a member of the War Finance Corpbration. 


Allen B. Forbes, head of the great invest- 
ment firm of Harris, Forbes & Company, has 
devoted virtually his entire time to Govern- 
ment duties in the financial field, performing 
them in a manner that has won the admiration 
of Wall Street’s ablest judges. Guy Emerson, 
vice-president of the National Bank of Com- 
merce, has done yeoman Liberty Loan work. 
John Muir, head of the Stock Exchange firm 
bearing his name, has rendered the authorities 
expert and invaluable assistance in bringing 
about the widest possible distribution of the 
various Liberty Loans among small investors. 
President Harvey D. Gibson of the Liberty 
National Bank has all along been General 
Manager of the Red Cross at Washington. 


Financiers’ Sons Respond 


Few sons of multi-millionaires have sought 
to use influence to receive high-sounding titles 
in either the Army or the Navy. The way the 
sons of the nation’s foremost financial leaders 
have volunteered for perilous duties must ex- 
cite admiration wherever the facts become 
known. How many rich men’s sons under 
twenty-one years of age are now in uniform, 
in active service, it is impossible to gauge, for 
I scarcely know one Wall Street millionaire 
having a son or sons over eighteen, who cannot 
exhibit a service flag. These sons of the 
wealthy in hardly a single instance were 
drafted. They jumped in voluntarily the mo- 
ment war was declared by President Wilson; 
indeed, many of them were in training before 


‘then, intent upon offering their services to 


Britain or France should the United States 
continue to hold aloof. 


H. P.-Davison’s two sons, Trubee and Harry, 
took up aviation—in one of the pioneer train- 
ing camps early established through the gen- 
erosity of Mrs. Davison. One of them, Trubee, 
was seriously injured last year while flying in 
this country. The other is still active as an 
aviator. Mr. Morgan’s own son, Junius Spen- 
cer Morgan, is a naval ensign, now understood 
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to be on active service in European waters. 
Robert Bacon, ex-ambassador to France and 
formerly a Morgan partner, has every one of 
his three sons in service. 

John D. Rockefeller’s grandnephew, W. A. 
Rockefeller, sports the uniform of a private in 
the ranks. Cornelius Vanderbilt, Jr., also 
entered the army at the very bottom of the 
ladder and has not yet attained officer’s rank. 
, oveph Harriman, jr., and Oliver Curley Harri- 
man are other scions of a wealthy family who 
are drawing their $30 a month as members of 
the rank and file. Moses Taylor, grandson of 
his illustrious forebear of that name, was 
recently killed at the front. Colgate Hoyt has 
a 100 per cent. service flag, since both his sons 
are in the service and both his daughters are 
in the Red Cross. Mr. Hoyt himself has also 
been active at home. The son of Governor 
Benjamin Strong of the Federal Reserve Bank 
was another early volunteer ahd is now in 
France.. One of the Goulds began service in the 
ranks, but the announcement came the other day 
that he had received a commission. Young 
George W. Perkins is also a soldier. 

The famous Biddle family, closely identified 
with finance, has no fewer than eighteen of its 
members in the war. 


Big Men at Washington 


From the Wall Street district, even though 
they may not claim to be of Wall Street, there 
have been summoned for vitally important 
work at Washington such men as Charles M. 
Schwab, John D. Ryan, Chairman William H. 
Nichols of the General Chemical Company, 
Chairman A. C. Bedford of the Standard Oil 
Company, President Guy E. Tripp of Westing- 
house Electric, and others whose duties have 
not been spectacular, but which nevertheless 
have been of peculiar value to the nation. 

Moreover, Wall Street has probably supplied 
more fighting men per square yard than any 
other territory in the United States, for Wall 
Street is essentially a young man’s field, and 
hardly a single plea for exemption of em- 
ployees has been put forward by any Wall 
Street institution. The example set by scores, 
if not hundreds, of the younger partners of 
Stock Exchange and investment firms, as well 
as by officers of banks and trust companies, 
in voluntarily giving up their civilian pursuits 
and their luxurious mode of life for the sake 
of entering the thick of the fight against the 
Huns, has been an inspiration to Wall Street’s 
huge army of clerks. Seeing the alacrity with 
which those higher up rallied to their country’s 
standard, the rank and file could not well show 
the white feather even had they been so in- 
clined—which they were not. All the evidence 
is that the soft-handed clerks of the financial 
district are making excellent fighters. (The 
outdoor life, by the way, has transformed 
many of them from lean, lanky fellows to 
stout giants.) 


One Building’s Honor Roll 


A brief summary of the war record of the 
Bankers’ Trust Building has already been 
given. Many of the details of the canvass 
made are interesting. Next to the fine record 
of the Bankers’ Trust Company, both in respect 
to its officers and its clerical force, the most 
notable organization in this entire building is 
the American Field Service, which was orig- 
inally organized for ambulance work in 
France, but has since become part of the 
United States Army. The organizer was 
Robert Bacon, already alluded to. He is now 
on active duty in France. In the home office 
alone are over forty men and women, all giving 
their whole time to war duties. 

Here are some interesting facts concerning 
other tenants of this typical Wall Street 
skyscraper: 

Of Bernhard, Scholle & Company three 





members of the firm and two sons of partners 
are on active duty in the Army and Navy, while 
four other partners are also devoting their 
time to public duties, either here or abroad. Of 
the William E. Corey group, Ambrose Monell, 
formerly president of the International Nickel 
Company, resigned to undertake aviation work 
abroad, and E. C. Converse was on the Alien 
Enemy Property Committee. Both senior 
partners of Hodenpyl, Hardy & Company have 
done much war work, while Mr. Hardy has 
two sons in the Army. 

Kissel, Kinnicutt & Company have supplied 
to the Army and Navy perhaps as large a per- 
centage of officers as any firm in New York. 
One of Mr. Kissel’s sons, Lieut: Gustav H. 
Kissel, a noted aviator, was recently reported 
missing after an encounter above the German 
lines. Another son is in the Navy. Two of 
Mr. Kissel’s sons-in-law received commissions, 
and one of them, Capt. Jamres Ely Miller, has 
already paid the supreme sacrifice. G. H. 
Kinnicutt was Chairman of the Liberty Loan. 
Samuel L. Fuller was one of General 
Goethals’ assistants at Washington and later 
went to Italy as a member of the American 
Red Cross Commission. Robert L. Bacon is 
a major in the Field Artillery. This firm’s 
roster also includes, in addition to the fore- 
going, seven captains and nine lieutenants, as 
well as non-commissioned officers and privates. 


All Rally to Call 


Eugene Meyer, Jr., not only closed out his 
business to serve at Washington, but took with 
him four of his force. Midvale Steel is repre- 
sented by the sons of four very prominent 
citizens. Alan Corey is in the Navy, A. C. 
Dinkey, Jr., in the Army, Charles K. Dickson 
is in Naval Aviation and Fred H. Taylor 
received a commission in the Army. 

W. B. Thompson did notable work as a 
member of the Root Commission to Russia and 
has spent a fortune in aiding America and her 
Allies. 

Montgomery & Company has an enviable 
record. Robert L. Montgomery is a colonel 
on the General Staff; nineteen from this office 
have joined the colors. Theodore Roosevelt, 
Jr., another partner, is a major with General 
Pershing, while Edward P. Currier, a third 
partner, is a major in the Signal Corps. Four 
captains and two lieutenants are also included 
in this firm’s contribution, while one of its 
force, Julian C. Biddle, of the Lafayette Esca- 
drille in France, was killed in action. 

Judge Moore has two sons on the list, one 
in Washington and another holding a commis- 
sion in the Ordnance Department. Three 
partners of Remick, Hodges & Company are 
doing war duty, namely, A. S. March, George 
W. Hodges and W. H. Remick. White, Weld 
& Company have supplied a galaxy of officers 
and men, while three of the firm, H. B. Clark, 
J. G. Browne and W. McM. Rutter, all hold 
captaincies and one, Francis M. Weld, is a 
major. 

Does not this close-up view of a cross section 
of Wall Street prove beyond dispute how 
thoroughly Wall Street has responded to the 
nation’s call? It has led the whole land in 
supplying money, and it has not been behind 
any other spot in furnishing man-power—not 
only its clerks, but its leaders, its partners and 
its executives. ; 

In this sense it is indeed “a Wall Street 
war.” 





Money doesn’t do me any good. I can’t 
spend it on myself. Money has no value, any- 
way. It is merely a transmitter, like elec- 
tricity. I try to keep it moving as fast as I can, 
for the best interests of everybody concerned. 
A man can’t afford to look out for himself at 
the expense of anyone else, because anything 
that hurts the other man is bound to hurt you 
in the er d the same way.—Henry Ferd. 
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REFORMER OF THE WAR DEPARTMENT 


something over a year ago,” said Benedict 

Crowell, First Assistant Secretary of War, 
the other day. “A little study convinced me 
that the War Department wasn’t to blame for 
our national unpreparedness. It didn’t have 
the money. A little further study convinced 
me that Congress wasn’t to blame for not pro- 
viding the money. It had merely done exactly 
what the American people wanted 
it todo. We’re all to blame—we 
didn’t want this country to be 
prepared. 

“The difficulties of the Depart- 
ment, in a word or two, are illus- 
trated by the story of the man 
who ran for a train. A loafer 
on the platform said, ‘You missed 
your train, didn’t you?’ The man 
answered: ‘Yes. The trouble isn’t 
that I didn’t run fast enough. 
The trouble is, I didn’t start soon 
enough.’ 

“We had an army of a few 
hundred thousand men, well 
trained for wars in the past, but 
entirely untrained for modern 
warfare. Arms and equipment 
were conspicuous mostly by their 
absence.” 

But Mr. Crowell was not the 
kind of a man to become discour- 
aged. He had faith in the Amer- 
ican people. He knew that they 
had the knack of “getting there,” 
that once awakened to the task of 
winning the war they would cast 
aside prejudices and political dif- 
ferences and “go in to win.” 


ie here in a critical frame of mind, 


Reorganized Department 


He has shown himself to be a 
man of initiative, enterprise and 
keen judgment. He has looked 
facts and men straight in the face. 
He has tackled the War Depart- 
ment as an engineer would tackle 
a big construction problem, with 
an eye to the finished structure 
of strength, indifferent to the 
personal squabbles and differences 
of the men doing the work. The 
analogy is appropriate for he was 
a successful engineer and con- 
tractor in Cleveland, Ohio, before 
he came to the Department. 

For more than a year after 
coming to Washington, Mr. 
Crowell was busy with diagnosis 
and remedy before the country 
knew with what energy and 
judgment he was organizing the 
War Department’s activities. It 
knew, only after Secretary Baker 
went to France and Mr. Crowell 
took the reins of the biggest 
corporation in the United States, 
for that is just what the “War 
Department now is. Mr. Baker 
calls it “the office of the army,” 
the switchboard working between 
the people at home and the army 
“over there.” 

The War Department is just 
that. Efficiency experts, scientific 
managers, engineers may not 
have learned all that is ever to 
be known about corporation management, but 
they knew more about that, their special 
province, than the Army or even Congress 
knew. No one but us Americans can be blamed 
for that; for who does not remember the Eng- 
lishman’s casual remark, which is quite in 
point here, “We send a law-maker to Parlia- 


Who Benedict Crowell Is—What 
He Has Done as Secretary 
Baker’s Chief Aid. 


By DONALD WILHELM 


ment to represent us. Very well, he represents 
us!” At any rate, Secretary Baker, since May 





FIRST ASSISTANT SECRETARY OF WAR, 
MAJOR BENEDICT CROWELL 


of last year, has taken nearly all the organi- 
zation experts available into his Department 
and placed them in the Quartermaster and 
Ordnance Corps here and abroad. That may 
be the reason Uncle Sam is beginning to hit 
his stride. It is hardly fair to remark, as 
several writers have done, that Mr. Crowell 





(C) Harris « mwing. 


should be credited with all or even the greater 
part of the reorganization of the War De- 
partment. 

But it is true that he is responsible more 
than any other single man for the reorganiza- 
tion of the Department. What manner of man 
is this man who ‘successfully shouldered such 
a vast responsibility? 

He is a tall, lithe individual, who likes to get 
behind the driving wheel of a 
husky, high-powered roadster. 
In it he comes to work from the 
country in the morning, and in 
the evening—sometimes in the 
early afternoon—goes back to the 
country again. In other words, 
with his characteristic judgment, 
he ‘has his office, which is but a 
few doors down the hall from 
Secretary Baker’s, perfectly or- 
ganized. He concentrates ener- 
getically on the judgments given 
him by turning over to subordi- 
nates the greatest possible num- 
ber of minor decisions and lesser 
tasks. He reserves to himself 
the freedom of thinking of things 
broadly. Secretary Baker and the 
President both have learned to 
get as good men as possible; to 
give them responsibility and a 
free rein, never to interfere or 
criticize too much, and to use the 
better part of their own time 
watching for results; spying out 
fields for greater achievements ; 
fighting to give reliable men free 
play for their own initiative and 
enterprise. In the Overman Bill 
the President asked this same 
freedom and confidence for him- 
self. He asked that the Chief 
Executive be allowed free-play 
and tolerance enough to bring to 
a conclusive and more effective 
end the work that previously had 
been begun in the various de- 
partments. 

We are likely to see a further 
consolidation of forces, such as 
will astound the country and 
bring faster, surer results than 
we are getting now. 

The new plans are not now 
available in the least, even the 
Department heads are not able 
satisfactorily to anticipate them. 


Worked With Goethals 


And they will be the fruit, too, 
in no small measure, of the work 
of Secretary Crowell. He served 
for months on the General Muni- 
tions Board, with Frank Scott, 
who accomplished perhaps the 
most brilliant achievement of any 
one man in getting the Depart- 
ments to co-operate. That train- 
ing gave Mr. Crowell a grasp on 
the inter-departméntal problem. 
Before that, as a major in the En- 
gineers, he had charge of the 
Washington bureau of the Pana- 
ma Canal, and there learned the 
“ropes” of the army. He learned, 
too, how to get along with Gen- 
eral Goethals, around whom much 
of the War Department revolves. And work- 
ing with him is his invaluable complement, 
about whom nothing need be said, the Sec- 
ond Assistant Secretary of War, Edward R. 
Stettinius. 

Benedict Crowell has proven and will con- 
tinue to prove a result-getter, 
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WASHINGTON FACTS AND FICTION 


not as rapidly as some over-enthusiastic 

officials predicted six months ago, but as 
satisfactorily as any experienced manufacturer 
would have expected under the obvious organ- 
izing difficulties. - 

The trend of these articles recently has 
been towards optimism. The deeper one 
delves the more one realizes that America’s 
war is going well; far better than any one 
had a right to expect. 

Gutzon Borglum, it now appears, had an 
axe of his own to grind. Obviously a man 
who has been turned down by the Aircraft 
Board is hardly qualified to make an impartial 
investigation of the board’s work. 

The one point on which the public needed 
reassurance in connection with the aeroplane 
program has now been covered in the selec- 
tion of John D. Ryan as supreme dictator of 
the construction work. If the public is 
assured that the work of direction is in the 
hands of the right man—a man whose experi- 
ence is eloquent of ability and clean-cut 
honesty—delays that are inevitable will not 
be regarded as evidence of laxity or wrong- 
doing. 


Inexcusable Delays at Washington 


There have been delays in Washington that 
are almost inexcusable. It is pretty generally 
known there, although the fact has never 
been published, that Charles M. Schwab, 
nearly a year ago, urged the Government to 
establish a big gun factory. He did not want 
the work himself—no one wanted it—but he 
knew that it should be done. 

Nothing was done about it. A few months 
ago, however, negotiations were begun with 
the United States Steel Corporation. The 
c ntract with that corporation has now been 
signed. Several months from now Congress 
will begin to ask why there are no big guns. 

The answer will be that it takes time to 
build a big gun factory, to organize a force 
and to engage in the necessary experimenta- 
tion. In advance of such criticism as was 
levelled against the American International 
Corporation—criticism which for a time dis- 
couraged the men constructing the world’s 
greatest shipyard, at Hog Island—it might be 
well to say now that the United States Steel 
Corporation was extremely reluctant to take 
the contract to build the gun factory, and did 
so finally only in response to a letter from the 
Secretary of War, urging that it was a 
patriotic duty. It may take two years before 
the first giant gun is turned out. This fact 
should be recognized at once to avoid dis- 
appointment. The work of direction will be 
in the hands of Colonel Samuel McRoberts, 
head of the Procurement Division, and Colonel 
Guy E. Tripp, head of the Production Division, 
both of the Ordnance Department. The busi- 
ness and organizing experience of these men 
should be sufficient assurance to the public 
that the recognized ability of the Steel Cor- 
poration will be properly supplemented from 
the Government end. 


Investigations Usually Futile 


The Senate Committee on Military Affairs 
has divided into sub-committees to investi- 
gate the Ordnance Department and the aero- 
plane program. The investigations by Con- 
gress have been serviceable in proportion to 
the honesty of their purpose. There can be 
no doubt that they have kept the executive 
branch of the Government on its toes. They 
have brought about greater speed and 


T HE aeroplane program is coming along; 


economy. They have helped to bring about 
the strengthening of the Government forces 
by the addition of industrial captains, 


This Authoritative Article Un- 
covers Much That Is 


Encouraging 
By THOMAS F. LOGAN 
Our Washington Correspondent 


There are two excellent reasons against 
carrying these investigations to an extreme. 

One is that they take the minds of officials 
away from the constructive end of their work. 

The other is that the investigations usually 
are based upon questions and answers and 
documents. If an officer is asked by a com- 
mittee why there has been so much delay in 
making gun forgings, for instance, he can 
answer that experimental work was respon- 
sible. He may say that a hundred forgings 
were made before one was produced that 
passed the test.’ That may mean much or little 
to the committee. If the committee actually 
visited the factory where the forgings were 
made and were to see one hundred enormous 
forgings, each worth thousands of dollars, and 
all discarded, it would realize at once the 
reason why some of the factories are taking 
Government orders merely as a patriotic duty. 


HOW LARGE TO MAKE OUR ARMY 








Without 
REMOVING 
his CoAT 








—wN. Y. Tribune. 


Every official of the Government, seeking to 
do his duty, must tisk his reputation by run- 
ning counter to the egotism of such men as 
Gutzon Borglum. The public must trust those 
who are in rather than those who are out. 
Every big manufacturer who sought or ac- 
cepted an aeroplane contract risked the 
criticism of Congress and the public. They 
took the contracts with the knowledge that 
optimistic predictions could not be fulfilled. 


.They realized the difficulty of putting to- 


gether the hundreds of parts that go to make 
up a motor and a plane. Every man already 
in the business had patents on his product, 
which, in peace times, if the use of aeroplanes 
had become more general, would have netted 
him millions. 

The Government realized that it could not 
make progress unless all patents on every part 
of every aeroplane were pooled. The Govern- 
ment’s lawyers suggested the cross-license 
agreement. which has been criticised in the 
Senate. The Attorney General passed on it. 
Yet the assertion has been made in the Senate 
that royalty profits, paid into the association 


of manufacturers, amounting ultimately to 
$2,000,000, are too large for the surrender of 
exclusive privileges under the usual patent 
laws. The truth of the matter is that the 
cross-license agreement, while yielding a 
profit to the possessors of patents rights, was 
a decidedly economical arrangement so far as 
the Government was concerned, while it still 
gives an incentive to inventive genius. 


Liberty Motor Complete Success 


There is little probability that any large 
fortunes will be made out of aeroplanes. The 
contrary is apt to be true. 

The truth of the whole aeroplane situation, 
based upon a careful and impartial inquiry 
among aeroplane men and Government offi- 
cials, can be briefly summarized. The Liberty 
Motor is a complete success, except as to its 
application to battle planes. The Liberty 
Motor is not adapted to battle planes at the 
present time, although experiments are being 
made with a reduced gear that may ultimately 
prove successful. The success of the motor 
for training planes and bombing planes is 
established. It is now recognized as the 
fastest motor in the world. 

The Government is not waiting for any 
further experiments with the Liberty Motor 
in reference to its adaptability to battle planes, 
but is now actually manufacturing and turn- 
ing out one of the best of the foreign motors. 
Another foreign motor for battle planes also 
is being prepared for manufacture on a large 
scale. 


Value of Aeroplanes Exaggerated 


Still another truth can now be stated for the 
first time. The military experts of the Allies 
as well as those of the United States realize 
now that the military value of aeroplanes has 
been exaggerated by the public. The war 
cannot be won by aeroplanes. 

The idea to which great currency was given 
—that the eyes of Germany could be blotted 
out by aeroplanes—proves to be true only in 
the sense that if a preponderance of battle 
planes were to be accorded to the Allies and 
the United States many of the battle planes 
of the Germans could be destroyed, thus 
reducing the protection given to scouting 
planes. Bombing planes, which many persons 
believed could be used in great numbers to 
blow Germany off the map, have been shown 
to be of only moderate military value. The . 
psychological effect is perhaps the main con- 
sideration. 


Washington “Makes Haste Slowly” 


The Government, while doing much that it 
should do, does not always do it soon enough. 
There was a two years’ delay in locating the 
big nitrate factory at Muscle Shoals, althcugh 
there was repeated urging. There was a delay 
of months in getting the big gun factory under 
way, although Schwab urged it first, and 
McRoberts urged it as soon as he joined the 
War Department. There were delays in de- 
ciding on types of motors for aeroplanes, and 
many changes in specification, suggested from 
abroad. 

But conditions are better than experienced 
business men thought possible. Homer Fer- 
guson, president of the Newport News Ship- 
building Company, told the Senate Committee 
on Interstate and Foreign Commerce that he 
thought the Shipping Board would do well to 
turn out 2,500,0000 deadweight tons of ship- 
ping this year. The inside figure now is above 
3,000,000 tons. The shipbuilders see it com- 
ing. A million men in France this year would 

(Continued on page 134,) 
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PREPARE NOW FOR AFTER WAR TRADE 


ARTICLE I 
E shall soon be entering upon the fifth 
year of the war, and not the least 
among the many evils of a prolonged 
international struggle must be considered the 
artificial world-wide conditions which such a 
state of affairs brings about. All the usual and 
known relationships of commerce have become 
disrupted and altered with the result that new 
means for carrying on international trading 
have been a daily issue and of constant 
necessity. 

The test insofar as it has served 
to rouse American public opinion 
in international affairs and to an 
aggressive understanding of the 
interdependence of commercial na- 
tions of the world, has been of 
especial benefit to the United 
States in this period of unprece- 
dented economic evolutions. 

The financial and commercial 
interests on both sides of the 
Atlantic should, at this time, give 
careful study to the outlook after 
the war, so that the world-wide 
recuperation in finance and trade 
may later proceed along practical 
lines and prevent strain upon the 
credit system of the world. If the 
signs of the times are rightly read, 
a true perspective would seem to 
indicate keenef and more tense 
economic rivalry among the world 
powers than ever in the davs 
before. : 

The country is in need of the 
fullest cooperation and coordina- 
tion of interests—commercial and 
financial—to work for a clearer 
understanding and appreciation of 


the responsibilities of business 
towards the well-being of its 
citizens. It resolves itself into a 


complex and practical awakening 
for a scientific development of the 
trading powers of our country. 


Invest Abroad 
4 

In wealth, our superiority is un- 
deniably great, but it is not yet 
certain to what extent this ma- 
terial power will be available to 
support our international trade and 
other commercial activities. In 
England there is found a large 
body of investors accustomed to 
buying the securities of enterprises © 
in all parts of the world. A similar body, 
although less numerous, has been developed in 
France, Germany, Holland and Belgium. The 
question with us is whether we will know how 
to use our new position and wealth in world 
affairs in such manner as internationally to 
strengthen ourselves and develop such a 
constituency behind our commerce. 

Our people have not been generally accus- 
tomed to make investments at a distance. 
With all parts of the country rapidly develop- 
ing, their natural tendency has been to invest 
in land and industrial enterprises within our 
own borders. Such investments have served 
the nation best in the period of its own early 
development, but as the country grows older 
and richer there is danger that the preference 
for land investments may carry prices of the 
soil above conservative values, and it is desir- 
able that new channels for the disposition of 
the country’s accumulating capital be opened. 

The distribution of the Liberty Loans has 
shown that there is enormous buying power 


Other Nations Already Planning 
to Dislodge Us from World 


Markets < 


By JOHN CLAUSEN 


in the country for securities that have the 
confidence of the public, and which are 
energetically brought to their attention, par- 
ticularly if a patriotic purpose is to be served. 

It is of the highest importance to familiarize 





JOHN CLAUSEN, Vice-President, 
Crocker National Bank, San Francisco 


our people with the fact that after the War 
is financed the next important task for this 
country will be that of financing the rehabili- 
tation of industry throughout the world. 


War Changed International Finance 


Prior to the outbreak of the war the various 
nations of the world could be grouped with 
some accuracy as “creditor” or “debtor” coun- 
tries. Thus, Great Britain, France, Germany, 
Belgium, Holland and Switzerland were classed 
under the former catégory, with the people of 
those countries as a whole lending more than 
they borrowed. The United States, South and 
Central America, Mexico, China and other 
younger nations in the state of industrial 
development, were designated in the latter 
class, in that their citizens as well as their 
Governments borrowed abroad more than they 


_loaned. 


There was a well-defined movement of 
capital for investment from lenders to bor- 
rowers, accentuated by the payment of interest 


and dividends and the final return of principal 
whenever the loans fell due. 

A volte face occurred when the war broke 
out and at once created disturbance in the 
investment markets. The volume and direction 
of trade were seriously interfered with. 

The countries in need of capital were unable 
to secure financial assistance through the usual 
channels, resulting in a release—by sale or 
otherwise—in our markets of a vast amount 
of American securities formerly held in 
Europe. This unprecedented de- 
mand on American capital neces- 
sarily diminished the amounts 
available for local enterprises and 
gave need to a great many econo- 
mies on the part of our people, 
although the enormous activities 
induced by war orders tended to 
conceal that phase of the situation 
on account of the great wealth 
which those contracts brought to 
our doors. 


Prepare to Meet European 
Competition 


There are but few countries so 
situated with regard to their 
natural utilities of soil and climate 
as to be independent of other coun- 
tries for the supply of products 

_ which have become necessary to 
the comfort and well-being of their 
inhabitants. The United States, 
strictly speaking, is not one of that 
group, and international commerce 
is therefore a matter of necessity 
and eminently conducive to our 
prosperity. 

We have a country nearly as 
large as Europe with a population 
of more than 100 million people 
and a national wealth of well over 
200 billion dollars—nearly as great 
as that of Great Britain, Germany 
and France combined—but in spite 
of steadily augmented capital and 
expansion in trade, we are particu- 
larly liable to suffer unless we 
realize some of the economic diffi- 
culties which are before us, neces- 
sitating firm and original methods 
of treatment. 

Whatever the motive, a large 
part of the neutral world popula- 
tion is almost as much employed 
for warlike purposes as the bellig- 

Beas erent peoples, and the financial 
obligations incurred as a result of the present 
war have increased enormously. An appre- 
ciable portion of these expenditures will 
necessarily result in destruction of capital, and 
this will in future have a very important 
bearing on many of the world’s problems. 

The United States perhaps is best able to 
meet with equanimity the great readjustment. 
We will not have been so long in the war— 
our losses in men will consequently have been 
lighter—and our financial position, as it is 
today, will be stronger. 

Notwithstanding these advantages, we must 
be prepared to meet aggressive European 
trade combinations in the field of international 
competition and keep pace with the world’s 
industrial advancement—which may be ex- 
pected to be one of the few benefits arising . 
from the present conflict of nations. 

In England there is now busily engaged a 
“Reconstruction Committee,” and in Canada 
(Continued on page 137) 





























HARLES M. SCHWAB, Director-Gen- 
c; eral of the Emergency Fleet Corporation, 

is asking for almost three billions of dol- 
lars more to expand the American shipbuilding 
program in 1919. 

Instead of building only 1,400 vessels of about 
11,000,000 tons, Mr. Schwab plans to increase the 
total to over 2,000 steamers of above 20,000,000 
tonnage. 

This will give the United States Government 
direct ownership of more tonnage than was con- 
trolled by all the ship owners of England before 
the war. Add about 13,000,000 tons, privately 
owned by Americans, and it is beyond dispute 
that shipping supremacy of the world is in store 
for the United States. 

Each week brings new evidence of our growing 
maritime power. The launching of a 5,500-ton 
steel steamer at Camden, N. J., in twenty-sev- 
en days after laying of the keel, though a 
record-breaking feat, may not assure America 
shipping supremacy; but launching of over 
200,000 tons of new shipping a month, as in 
April, with prospects that by July the output 
will reach 400,000 tons a month, does assure 
America first place on the seas. 


Honors to Pacific Coast 


Chairman Hurley’s call for a “bridge of ships” 
across the Atlantic brought one of the “Old 
Romans” of Pacific Coast shipbuilding back into 
the fray. Robert Moran, Pacific Coast shipping 
pioneer, has renounced his intention to spend the 
rest of his days in the quiet atmosphere of his 
palatial home on San Juan Island. His own great 
shipyard, now the property of the Seattle Dry 
Dock & Construction Company, is one of the lead- 
ing factors in the new American merchant marine. 

The honor of establishing the first shipyard in 
Seattle, of creating the sorely needed fleet of ves- 
sels that made the Klondike boom possible, and 
of developing a shipbuilding organization repre- 
senting the nth degree of co-operation and ef- 
ficiency goes to Robert Moran. 

The Pacific Coast has many interesting char- 
acters prominent in the world of ships, but whose 
fame has seldom gone beyond the Rockies. But 
their achievements entitle them to national fame. 
Like their Atlantic Coast brethren, they labored 
for the retention of the American flag on the 
seven seas. They had to contend with far greater 
competition than eastern shipping men. Atlantic 
Coast ship owners voiced their woes against the 
cheaply operated Norwegian and British ships, 
but Pacific Coast ship owners had Asiatic labor 
to cope with. 

Astute Japanese shipping companies operated 
their vessels with Asiatic crews. Their wages 
were lower and their food allowances ridiculously 
small. But Pacific Coast shipping interests per- 
sisted, and are now established on a plane of great 
prosperity despite the trying conditions which 
Congress would never 
remedy. 


Built Seattle’s First 
Shipyard 
Reared in poverty, 


Robert Moran heard 
the call of the West. 
The fag-end of the ’49 
excitement in Califor- 
nia continued to draw 
argonauts from the 
East. Endowed with 
a fighting spirit Mr. 
Moran, at the age of 
seventeen, undertook 
to follow the endless 
drift of humanity. He 
served as a cook in 
lumber camps, helped 
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Pacific Coast Shipbuilding 
Achievements—Future 
of U. S. Marine 
By GEORGE WEISS 


surveyors in the forests and was a sailor on ves- 
sels plying up and down the Pacific Coast. Final- 
ly he settled down to the trade of a machinist in 





ROBERT MORAN 


the city of Seattle, then a sawmill town. The 
use of tools came naturally to him. His pug- 
nacious character helped him along, for the ele- 
ment then in Seattle demanded reparation for 
fancied wrongs. 

Three younger brothers joined Mr. Moran, and 
they established the first real machine shop in 
Seattle, which later developed into the first ship- 
yard in that city. 


Klondike Fleet Succeeds 


The shipbuilding venture came at the most op- 
portune moment. Gold had been discovered in 
the Klondike. Thousands of prospectors sought 
transportation to Alaska. They came to the 
Moran shipyards and offered large amounts for 





Housing shipbuilders is an important problem involved in the Government’s construction of ships. 
Here is a model home, built near the yards, in which laborers and their families will live. 
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vessels capable of withstanding the Alaskan cur- 
rents. 

In all the excitement Moran remained cool and 
methodical. He reasoned-as to the best way to 
make the Klondike fever his long awaited touch- 
stone of prosperity. 

He decided to build a fleet of twelve commo- 
dious schooners and -to build them in record time. 
The Alaskan summers are short and winter navi- 
gation is impossible. Moran’s competitors de- 
clared he would not be able to build the boats in 
time for that summer’s use. He doubled his 
force, and the ships were built inside of the time 
limit. The excitement was so great that Mr. 
Moran does not remember just what time it did 


’ take to build these vessels. 


The vessels completed, Moran began to be the 
laughing stock of his rivals in Seattle. 

“No one can take a sailing vessel up to Alaska,” 
they contended. “It takes a powerful steamer to 
keep away from the treacherous rocks.” 

This did not ruffle the suavity of Robert Moran. 
He gave some thought to the matter, consulted 
the incomplete survey charts of the Alaskan 
coast, banked on his knowledge of navigation se- 
cured when a sailor, and told his backers that he 
would have the vessels at Wrangell without delay. 


Dared to “Sail” to Alaska 


“Who will command the boats?” his backers 
asked. 

Moran replied: “I will.” 

Forthwith Moran loaded the vessels, took on a 
full complement of miners, who entrusted their 
lives to the stout-hearted shipbuilder, and sailed 
on what Seattle then termed “Moran’s Folly.” 

No bell buoy marked the course north. 

There were few coast objects from which to 
take a dead reckoning. Moran, using his boat 
as a flagship, navigated with consummate 
skill. Day and night he remained at the 
wheel and in the chart house. The fleet 
arrived almost within sight of its destination 
when one of the vessels struck a rock. 

This was what everybody in Seattle had 
expected would happen to all the vessels. 
Moran, however, was prepared for such an 
emergency. Without loss of time he saved 
all hands aboard and brought the remaining 
eleven vessels safely to Wrangell. 


Built “Wonder Ship” Nebraska 
} 

It was this same indomitable courage that 
caused him to bid against the expert battle- 
ship builders of the Atlantic Coast for a naval 
contract. The fact that a Pacific Coast ship- 
builder had offered to build a battleship at less 
than the Atlantic Coast yards aroused a storm 
of discussion in Congress. The legislators did 
not see how a Pacific Coast yard could pro- 
duce a war vessel cheap- 
er than Atlantic Coast 
plants. They strenuous- 
ly objected to placing 
the contract with Moran. 
The Pacific Coast then 
was not fruitful terri- 
tory for votes. 

Moran was called to 
Washington and sub- 
jected to extended grill- 
ing. He maintained his 
old traditional fighting 
spirit without ever per- 
mitting his temper to 
overrule his judgment, 
and he won out. 

The building of the 
. Nebraska was watched 
with great interest. At- 
lantic Coast builders 
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This boat was launched 100% finished and sailed for 

France the same day. Her cargo was aboard before 

she left the ways, and her engine test was taken 
after launching. 


sneered. They did not 
see how Moran could ob- 
tain his materials from 
mills in the East, ship 
them overland and then 
produce a war _ vessel 
cheaper than their fig- 
ures. But he did it. 

The Nebraska proved 
to be one of the best 
ships ever listed in the 
first line of the American 
navy. Her speed was in 
excess of the demands. 
So thorough was her 
construction that. in ef- 
ficiency tests she eclipsed 
vessels built five years 
later. 


Greatest Shipyard 
Nearing Completion 


About the latter part 
of July the greatest ship- 
yard in the world will be 
in full operation. From 
that time on it is planned 
to launch three large- 
sized steamers a week 
from the ways of this 
wonder plant. 

The yard is at Hog 
Island, on the Delaware 
River. It is operated by 
the American Interna- 
tional Shipbuilding Cor- 
poration, a subsidiary of 
the American Interna- 
tional Corporation, 
whose ramifications are 
world-wide. 

From a.¥ statistical 
standpoint the Hog 
Island yard is apt to 
cloud the reader’s mind. 

Twenty-three thou- 
sand workers are now 
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rushing this great plant to completion. Fifty 
vessels are to be built on as many launch- 
ing ways at the same time. Vessels 
formerly built in five to seven months are 
to be turned out in less than eight weeks. 

This great advance in shipbuilding con- 
struction is due to the adoption of the so- 
called standaridzation plan. Like the work 
being done by the Submarine Boat Corpora- 
tion, under the guidance of Henry R. 
Sutphen, whose career was detailed a few 
weeks ago in “Forbes Magazine,” the Hog 
Island yard is drawing on the output of the 
steel fabricating plants of the country for 
its finished parts. . 

Picture fifty shipbuilding ways stretched 
along a river front. Picture also a shipyard 
with 180 miles of railroad track, with over 
400 buildings, small and large; houses to 
take care of 22,000 workers; buildings 
where everything a ship will need, from pil- 
lows for the captain’s head to slicing bars 
for the furnaces, are being accumulated, 
stored and set apart for the day when 
needed. Attempt to realize the extent of 
the great steel storage yards, where every 
piece of steel coming from the inland fab- 
ricating shops is held until the master 
shipbuilder calls for it. Each piece is num- 
bered, and each piece fits as though it 
were made right on the ground. 

Almost every square foot of the ground 
was under water at high tide not many 
months ago. The entire island had to be 
built up by sand pumped up from the river 
bed. 

Hog Island is a great undertaking. That 
it caused somewhat of an uproar in Con- 
gress last winter is regrettable. It is a 
project undertaken in two months’ time 
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A Modern Shipyard on ‘the Pacific Coast. 





which ordinarily would require over two years. 
A police department of 300 finely trained 
men, all ex-soldiers; a fire department with 
eight motor engines, a wonderful hospital 
corps, a welfare department, a street clean- 
ing department—all were provided in a hastily 
prepared construction campaign, the net 
results of which are creditable to the organi- 
zation that carried it to consummation. 


Schwab Inspires Hog Islanders 


The Hog Islanders are going to build ships. 
They are going to build them as rapidly and 
as cheaply as any other yard in the country. 





A double carload of turned masts and spars from 
the Northwest forests on their way to the shipyards. 


A few weeks ago on a Sunday about 5,000 
Hog Islanders assembled before the main ad- 
ministration building to attend a patriotic 
rally. There was no compulsion for these men 
to attend, but they came, they saw and heard, 
and they departed with a better understand- 
ing of why they were building ships, for whom 
they were building ships and how they ought 
to build ships. 

Charles M. Schwab, Director-General of the 
Shipping Board, was one of the speakers who 
made an inspiring appeal for haste in con- 
struction. 

Senator Duncan U. Fletcher, chairman of 
the Senate Committee on Commerce, addressed 
the workers. His patriotic word pictures 
aroused great enthusiasm among the ship- 
builders. They came to a realization that the 
construction of ships meant something more 
than jobs paying good salaries. They realized 
quickly that they also were in the armies of 
Democracy, and if they failed all others failed, 
for ships are the very lifeblood of the armies. 
He also pointed out the importance of a great 
shipbuilding industry to the economic welfare 
of the United States in years after the war. 

The youth of America is now showing a 
strong leaning towards the merchant marine. 
Under the guidance of the Shipping Board 
there is now being conducted an excellent 
school for the teaching of seafaring duties. 

Henry Howard of Boston, as chief of the 
merchant marine recruiting campaign, is 
teaching the youth of the land the art of ship 
navigation and operation. This art became 
almost extinct in this country. The navigators 
who commanded the small American merchant 
marine before the war were brought up by 
“rule of thumb.” Theirs was not book learn- 
ing, but experience from actual service aboard 
vessels. 

Our newer generation of seafaring men are 
not being subjected to the tedious years of 
learning previously required. Under the most 
intensive methods of study and training ever 
devised, the ship schools conducted by Mr. 
Howard are producing masters, mates, engine- 
room men and other classes of skilled labor 
for the operation of the numerous ships that 
will fly the house flag of the Shipping Board. 

Our ships are to be excellent in construction ; 
after the war they are to carry the products 
of the premier manufacturers of the world; 
and the men who will help in restoring and 
reviving American shipping supremacy will 
reap large rewards. 























AMERICA’S 


HERE are certain things that every 
employee has a right to expect from his 
organization. Among them are a square 
deal, pleasant surroundings and such other 
physical conveniences as tend to provide con- 
genial atmosphere. To laud such things as 
superior qualifications in an employer is not at 
all necessary. It is only when the employer’s 
consideration goes far beyond these ordinary 
considerations that those in the organization 
should feel particularly fortunate. 
In reading the laudatory letters of some of 
your contestants, the points they bring up 
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BEST EMPLOYERS 


Alexander Hamilton Institute 
Gains Employees’ Good Will 
by Helping Individual 
Progress 
By LUCIE M. CULLEN 


office, where five-minute talks are delivered 
each day by some member of the Club for 
senior and junior officers. During the hot 
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ings. The officer in charge of the employees’ 
department is sure to extend congratulations 
before work begins for the day. 

The Institute maintains a specially equipped 
office with first aid cabinets. A visiting phy- 
sician is available at the Institute’s expense 
for those who wish an examination or who 
desire a consultation. Examinations are not 
compulsory, and all relations between the phy- 
sician and employee are at the Institute’s ex- 
pense, reports on individuals being made to 
the officers. To further safeguard the health 

of its employees, umbrellas are supplied on 





divide themselves into two general types; 
first, spontaneous and irregular kindnesses 
of various kinds, shown to various members 
of the force some of the time; and, second, 
systematic methods for the development, 
inspiration and guidance of afl employees 
all of the time. 

The first type, to my mind, is what every 
employee has a right to expect from any 
considerate employer; because only in that 
way can association in business be made 
pleasant. This generally includes merely 
the ordinary courtesies and consideration 
which everybody merits. 


Personal Comfort Considered 


There is no question that the Alexander 
Hamilton Institute observes the first method 
in a very full measure, for in looking after 
the personal comfort of its employees, the 
Institute stands in the van of progress. 

There is a well-equipped and pleasant rest 
room where one may stay comfortably at 
any time outside of business hours or during 
business hours- when necessary. A rest 
period of ten minutes is provided each after- 
noon when the office is aired and the em- 
ployees spend the time visiting with each 
other. Current magazines are always on the 
tables, there is a Victrola and heating ap- 
paratus, where the girls can heat and eat’ 
their lunch. On very cold days hot bouillon 
is served free by the matron in charge of 








Lucie M. Cullen, author of this article, one of the 

prize-winners in the Forbes Magazine $1,000 contest 

on “Who Is the Best Employer in America,” says 

the unexpected kindnesses arouse staunch loyalty to 
one’s employer. 

























rainy days to those who have come unpre- 
pared. 


Liberal Vacation Schedule 


The office hours are as easy as in any 
other office. Besides, the Institute is quite 
liberal in giving vacations, allowing one 
week with pay for all those who have been 
in its employ for three months, and two 
weeks with pay for those who have been in 
its employ for six months or more. Depart- 
ment heads are allowed three weeks’ vaca- 
tion with pay. 

Except under rare circumstances over- 
time work is forbidden. Full salary is 
always paid for temporary absences and it 
is not at all unusual for the Institute to pay 
hospital bills and to help in other ways when 
the occasion merits such action. 

A wage bonus amounting to 5 per cent. 
of the year’s salary is distributed each 
Christmas to all employees except senior 
officers. During the recent increases in the 
high cost of living the Institute voluntarily 
brought up its wage standard to meet the 
increase. 

The news of the office is published in a 
weekly house organ. In it all announce- 
ments are made, as for example, an item 
about the “Forbes” contest. The Institute 
offered a first prize of $25 and a second prize 








of $10 for the two best suggestions submit- 





the rest room. 
For those who don’t go out for their lunch, 
a Service Clerk is detailed to buy and bring 


their food to them each day. A Luncheon’ 


Club is conducted at a hotel adjacent to the 


summer months, boys distribute every half- 

hour cold water to everyone in the office. 
On an employee’s birthday he will always 

find a card at home bringing personal greet- 


This view of the general office of the Alexander Hamilton Institute gives an idea of the scope of their work. All these employees are rooters for the 


organization. 











ted during the three months ending March 
30, 1918, on how we could effect a material 
saving in the operation of any department or 
function of the Institute. 
All changes in policy and changes in our 











methods are frankly announced to employees 
by means of bulletin boards and personal 
talks. 

The courtesies I have enumerated come 
more or less under the first type, because a 
progressive em- 
ployer is expected 
to treat his em- 
ployees with con- 
sideration and to 
look after their 
physical well-being. 















The Institute has no 
General Manager, 
but an Executive 
Committee of three 
to decide its policies. 
They are, from left 
to right, John G. 
Jones, Capt. Herbert 
F. de Bower and 
Leo Greendlinger. 


The second type, however, covers a syste- 
matic effort for the inspiration and guidance 
of the employees and has reached quite a re- 
markable stage of development in the Alex- 
ander Hamilton Institute. 

A social club holds monthly meetings at 
which the Institute officers distribute quota 
and suggestion prizes, to be described later, 
gives occasional lunches and dances and an 
annual outing. For this a whole business day 
is declared a holiday by the Institute. The 
Institute pays all expenses of such meetings, 
dances and outings, although the club’s ac- 
tivities are directed by the employees them- 
selves. 


Training Classes Precede Employment 


Several training classes are conducted for 
employees of all grades. When an employee 
is hired he goes through a complete course of 
training lasting a full week before he is put 
at the work for which he has been hired. It 
includes a trip through the offices under a 
capable instructor who gives detailed ex- 
planations and descriptions of the working of 
each department and its personnel and then a 
talk on the history and ideals of the ins 
tion. The employee is then required“to fead 
such material as -the *catalogue” afid other 
booklets, which will give him or her a clear 
conception of the scope of thé organization. 
Then he reads through the book: of . Office 
Rules and Customs and the Department “Man- 
ual, describing in detail the work of the depart- 


ment he is going into. On the Book of Rules. 


and on the Manual, particularly that part 
which he will be assigned to do, he is exam- 
ined before being put to work. The'employee, 
of course, is paid for this week at the standard 
wage which that position pays, This. course 
of training permits each employee t6 Jay a 
firm foundation on which to build.a real*suc- 
cess in the Institute. In addition to this train- 


ing, classes are conducted for different grades 2 


of employees. . ik 


Employees Receive Business Course 


For office boys and junior clerks up to the 
age of about twenty, a Junior Moderfi Busi- 
ness Class is conducted on the lecture.method4 
These boys are encouraged to read the*Modern 
Business Course and Service of the Institute. 
Realizing, however, that the -material would 
ordinarily be too advanced for them, some 
staff member lectures for an hour once a week, 
in a very simple way, on the subject scheduled 
for that week. 
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The older men, including correspondents, 
chief clerks and department heads, meet once 
a week, also on company time, to discuss the 
assigned reading in the Modern Business 
Course which they follow. These men each re- 
ceive a complimentary enrollment for the whole 
course and receive the service in the same way 
that every subscriber does who pays $120. 

Typists, stenographers and dictaphone op- 
erators, as well as proofreaders, attend an 
English lecture class. This also on com- 
pany time, once a week. Some member 
of the staff who is a 
specialist on the sub- 
ject, lectures on, let 


one week, while the 
next week another 
will 
of business corre- 
spondence. 

In addition to these 
training courses, we 
also have an extensive 
library. The librarian 
in charge reviews in 
the weekly house or- 
gan such new books 
as would be of gen- 
eral interest. Techni- 
cal books and publications are sent directly 
to those members in the various departments 
who are especially equipped to review them. 

Office service.clerks and chief clerks, as well 
as junior and senior officers meet regularly on 
company time. All our office boys are called 
office service clerks. to imbue them with the 
feeling that they are rédally service clerks and 
not messengers, the office manager talks to 
the boys at their bi-weekly Office Service 
meetings on the office work. Complaints from 
outside departments against the service clerks 
are brought up and analyzed and discussed. The 
office manager, and 
occasionally other 
officers, talk to them, 
pointing out their 
opportunities and in- 
dicating definite ways 
of taking advantage 
of them. The meetings 
of the chief clerks 
are conducted along 
similar lines except 
that they are held 
only once a week. At 
these meetings not 
only the chief clerks 
but their? assistants 
“are present.” 


Definite Methods of 
Reward 


To further inspire 
the employees, defi- 
nite methods of 
reward have been 
established... Chief 
among them is the 
merit and demerit 
‘system, All the employees under the super- 
vision of the office manager, with the excep- 
tion of the chief clerks’ and their assistants, 
who have been in the Institute’s employ three 
weeks or more, are included under this sys- 
tem. An employee may earn a merit for each 


“day that he or she comes in on time morning 


and noon, does not make careless errors or 


‘turn out a low quantity of work during the 
* day, and leaves his or her desk in good condi- 


*tion at night. Demerits are given for lack of 
punctuality and absence; for errors; for lack 
-of general neatness and cleanliness of desks, 
machines and files; for insubordination or dis- 
courtesy. 

The Institute offers monthly prizes for the 
best suggestions for the conduct of its busi- 


us say, punctuation, 


lecture on the 
proper physical form 





ness. “One first prize of $10, one second prize 
of $5 and an unlimited number of prizes of $3, 
$2 and $1 for minor suggestions. A $50 Lib- 
erty Bond is awarded to the employee who 
during the current year earns the most prize 
money for suggestions. The monthly Sugges- 
tion Contest is open to all employees with the 
exception of the junior and senior officers. 
There is no limitation to the number or scope 
of the. suggestions submitted by each individ- 
ual. They may relate to the general policy 
of organization, to the titles ot publications, 
to the literature, to the departamental equip- 
ment and routine, or to any other feature of 
the Institute’s work. 


Given Life Insurance. 


By stimulating systematic saving, all em- 
ployees are given the privilege of purchasing 
company stock, up to stipulated amounts, on 
monthly payments. Liberty Bonds, also, have 
been purchased for the employees, who can 
pay for them in small weekly payments, but 
getting the full 444% returns which the bonds 
carry. 

Married men and those with dependents 
have been credited with life insurance policies 
of $1,000 each, at the Institute’s expense. 

The end of a full year’s work for an organ- 
ization marks a milestone in the life of every 
employee in any company. Every year on 
the anniversary date, the employee is person- 
ally congratulated by one of the officers. 

Although I have not described any one man 
as being “my best employer,” but have talked 
entirely about “The Institute,” I don’t want 
to give the impression that the organization 
is a cold, impersonal institution. On the con- 
trary, a fine democratic spirit prevails through- 
out the office, and it is as easy to gain access 
to the president of the company as it is to any 
co-worker in your own department. 

The really big point in the efforts the Insti- 
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A glimpse of a Rest Room in the Alexander Hamilton Institute 


tute is making for its own people is that they 
are, through a systematic and well-planned 
method, trained and developed so that they 
can advance and earn more money with this 
company or with any other company they may 
later choose to join. Promotions are always 
made from the ranks and as a consequence 
ability need only be demonstrated in order to 
secure advancement. 

Is-it any wonder, then, that the “esprit de 
corps” in this organization is such that it re- 
flects in the work of the Institute family, and 
in the atmosphere of the office itself? 





Folk who never do any more than they get 
paid for, never get paid for any more than 
they do. 
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'Glimpses— “Over There” 
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.c) Underwood & 
Und2rwoo04d, 


Battered ship 

“Vindictive” 
blocking 
Ostend 
harbor 








(c) Underwood & Underwood. 


A Royal Marine pinned in a shell hole on the deck 
of the “Vindictive” which raided Zeebrugge. 














(c) Kadel & Herbert 


A British soldier 

carried over the 

trench where 

French and Brit- 

ish lines meet 

to hold off the 
Hun. 


Below are British soldiers 
snatching a moment of sleep 
in the thick of fighting. 
Their equipment is ready be- 
side them, to be caught up in 
case of a sudden call to arms. 
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A CRIPPLE’ 


OUNDED soldiers back from the 
\ trenches in France, marched up Broad- 

way the other day. Among the ap- 
plauding throng on one street corner, stood 
another soldier. One sleeve of his uniform 
bore the bit of gold braid which signifies 
“wounded.” The other sleeve hung empty. 
He leaned upon a cane for support. More than 
the pain of his injuries was in the expression 
of his pale face and dark eyes, as he watched 
the parade go by. 

“How does it feel to be wounded?” ques- 
tioned a friendly onlooker at his elbow. 

“Wounded is one thing. Almost well, and 
‘wondering what comes next’ is another,” came 
the answer. 

“What can a man do with only one arm and 
one leg?” continued the soldier. “I am dis- 
charged from the hospital, but there is no 
work for me. Our men will soon be back by 
the thousands, only to hobble too. Life in the 
trenches is horrible, but it is more bearable 
than being set adrift in the world—a cripple, 
with no definite future, perhaps an object of 
charity.” 

“Cheer up, my friend, I know where you can 
find work and earn money,” returned the ques- 
tioner. Then he told an eager listener, of the 
Red Cross Institute for Crippled and Disabled 
Men, and of the wonderful work it is doing. 


Finds Jobs for Cripples 


The purpose of the Institute, whose head- 
quarters are at 311 Fourth Ave., New York, 
is to aid men, disabled in war or industry, in 
becoming self-supporting workers and pro- 
ducers. Disabled soldiers and other self-re- 
specting cripples dread sympathy more than 
physical suffering, especially if they have been 
disfigured. What they desire is a man’s chance 
for success. 

The Red Cross Institute is educating busi- 
ness men to the fact that they can give a 
physically disabled man that chance, and, what 
is more, lose nothing by it. The average-em- 
ployer is certain he has no positions a cripple 
can fill. Usually this is because he has never 
analyzed the jobs in his own plant or observed 
the kinds of work requiring the worker’s use 
of only one arm or one leg. Perhaps he doesn’t 
know that a crippled worker is equipped with 
an artificial leg or “work-arm” and is taught 
how to use these supplementary limbs; that 
slight changes may be made in machinery to 
adjust it to a cripple; or that two disabled men 
may be employed to perform a complete task 
instead of one normal man. In such cases 
there is usually no reason why an employer 
should not give crippled men the preference. 
The problem is first to convince him that crip- 
pled men can do the work. 

The Institute has a corps of field workers 
who study various industries at first hand. 
They visit manufacturers’ associations, edit- 
ors of journals, secretaries of labor unions, 
and typical factories. If necessary, a cripple 
who is expert at mechanics is sent to demon- 
strate to a doubting employer that a one- 
armed or-one-legged man can perform, cap- 
ably, certain types of work for which he has 
always considered normal workers indispens- 
able. 


Women Solve Problems 


Facts about the usefulness of cripples in 
various industries are recorded and compared, 
and manufacturers informed of the tasks for 
which cripples are adaptable. Many who were 
at first skeptical are now sending back to the 
employment department for more crippled 
workers. They feel that it is a very practical 
form of patriotism to employ an ex-soldier, 
or an industrial cripple. 

Douglas C. McMurtrie, Director of the 
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What American Employers Can 
Do for War Maimed Heroes 
Willing to Work 


By MARIAN R. GLENN 


Institute, and Miss Gertrude Stein, Chief of 
the Employment Department, have both had 
many years of experience with the problems 
of employers and crippled employees. They 
know that a man must be able to compete 
with other workers to find a true market for 
his. services. They believe that no employer 
should bear the expense of giving a cripple a 
chance unless that cripple can first assure the 
Institute that he means business. . 

When the Institute is unable to supply a 
needed worker, the employer is frankly in- 
formed of that fact. No attempt is made to 
“camouflage” a worker into a job merely be- 
cause the opening exists. If the man failed to 
make good, the chances for some other cripple 
would be lessened. 


Taught Their Usefulness 


Many brilliant minds have been wasted, and 
many thousands of cripples have been idle or 
confined to work below the standard of their 
abilities because of ignorance of his usefulness. 
The Institute keeps one of its field workers 
busy visiting New York hospitals. Every 
cripple is told about the training classes at the 
Institute, and asked what field he would like 
to enter. The psychological moment to en- 
courage men, disheartened and fearful of a 
helpless future, is thus seized upon. 

Results justify the efforts expended. Place- 
ments made since the Institute opened its em- 
ployment department are not as significant in 
number as is the fact that each of the 355 jobs 
found for cripples thus far indicates intelligent 
forethought, and careful study of the em- 
ployer’s best interests as well as that of the 
men. 


Can Fill Many Jobs 


It is more difficult to find positions for arm- 
cripples than for leg-cripples. Employers are 
constantly expressing surprise at the discovery 
that practically every job from superintendent 
to machine worker, can be held by a cripple. 
They are beginning to learn that a worker who 
is injured at work can often be reinstated when 
equipped with a mechanical device for grasping 
tools or material. The Kohler, Campbell Piano 
Company now uses cripples for all varnishing 
work. 

A manufacturer of automobile pedals finds 
that crippled men can work at his emery 
wheels, and has expressed satisfaction with 
one recently sent to him by the Institute. A 
young Canadian soldier minus one eye, par- 
tially deaf and with one leg missing lay for 
twelve hours on the battlefield. He never ex- 
pected to be able to work for a New York 
manufacturer, but is now a steadily employed 
lathe hand. Another man with two artificial 
legs is a telephone switch board operator, 
while still another with two artificial feet has 
become a painter of toys. For one-armed men 
the Institute has found work as machine feed- 
ers, hotel clerks and painters. 

Florists, printers, and sellers of theatre 
tickets often send for crippled men to act as 
messengers. A former member of the famous 
Princess Pat Regiment, from Canada, is now 
running an elevator in a New York store build- 
ing. Gas fumes have terribly disfigured him, 
but he is physically strong enough for such 
wotk. The Institute regards such positions as 
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transitional, and to be held only until work 
which offers a more constructive future can 
be found. 

In starting classes for training cripples at 
the Institute, Director McMurtrie has pointed 
the way for the extension of that re-educa- 
tional work in the United States. This be- 
comes increasingly necessary now that ship- 
loads of wounded men and officers are coming 
back. Many of them have suffered disabilities 
making a return to their former vocations 
impossible. But thousands of almost incredi- 
ble tasks are being performed in Europe by 
soldiers who have been trained in the wonder- 
ful schools in France and Germany. These 
facts establish precedents for selecting almost 
any type of work for which American cripples 
want to request training, and assures Ameri- 
can employers that it is worth while to put 
prejudice aside and to give the American 
cripple a chance to prove that he is as capable 
as his European fellow-sufferer. 


Free Training School Established 
At present Institute training classes cover 


monotype printing, oxy-acetylene welding, the 
making of artificial limbs, and mechanical 


‘drafting. Others will be added as the need 


arises. Free classes are held daily from 9 to 
5, and are open to any returned soldier or to 
any industrial cripple. Cripples can quickly 
become expert at any of these kinds of work. 

If the war continues and many of our men 
are wounded, all manufacturers will doubtless 
open their shops to cripples. Machinery and 
foremen will be placed at the disposal of in- 
structors to assist in replenishing the ranks 
of American workers. 

There is no trouble about training and fitting 
for work the returned soldier or the industrial 
cripple. If all employment agencies which 
specialize in placing cripples adopt the 
methods of the Red Cross Institute there will 
be no closed doors when cripples apply. If all 
employers cooperate as New York employers 
are doing, there will be no narrow-minded 
prejudice left by the time the problem of the 
war cripple faces us in reality. 

But the mental attitude of the wounded 
soldier, or injured worker himself may present 
difficulties which will hamper the work unless 
employers join forces with the Red Cross to 
extend community education in the proper 
public attitude toward returned soldiers. 

Pensions will not fully support any ex-sol- 
dier. Physical disability is no longer an excuse 
for idleness. Relatives and friends are being 
persuaded by the Home Service Section of the 
Red Cross that their sympathy is misplaced 
when it results in the willingness of a wounded 
man to be even partially supported by others. 


Encourage Ex-Soldiers to Work 


The man himself has had weary months in 
the trenches. He has depended upon army 
organization to supply all wants and he some- 
times loses the power to think and plan inde- 
pendently. With employment departments like 
that of the Institute to help him decide his 
future, he can regain his “will to work.” 

The psychological problem is how to rouse 
his ambition and stimulate his energies. There 
is.no mental tonic like friendly encourage- 
ment. Further, let the American employer add 
to his other patriotic efforts frank talks with 
all enlisted men who go out from his plant 
about the chances open to them when they 
come back, even if crippled. Let him give mo- 
tion picture demonstrations of what crippled 
men can do. 

If a manufacturer or business man has no 

$ (Continued on page 132.) 
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O will is to win. 
But just as aspiration is. useless with- 
out perspiration, so it is useless to will 


and not work. 

Every great achievement is the fruition of 
will-power. 

Will-power is winning-power. 

The French version of our adage, “Where 
there’s a will there’s a way,” is extremely ex- 
pressive, Vouloir c’est pouvoir, meaning, to will 
is to can, to be able to. 

Our will is the mainspring of all our actions. 
Everything—every act and word and wish— 
must first originate in our will. 

Unless our will is strong our record will be 
weak, 

Unless we get our will right, unless we get 
it functioning properly, we cannot rise to the 
fullest measure of our opportunities, we can- 
not do justice to ourselves. 

To will is not merely to wish. It implies 
something more. It implies determination, it 
implies dogged perseverance, it implies confi- 
dence, it implies courage, it implies stick-to- 
itiveness. 

The Kaiser has repeatedly proclaimed Ger- 
many’s “will to victory,” proclaiming this as 
the Fatherland’s greatest asset—and assuredly 
had not the Teutonic peoples possessed this 
“will to victory” they would have given up the 
struggle ere now. 

A weak-minded nation or 
doomed to failure. 

Britain’s sobriquet, “the bull dog,” springs 
from her supremely strong will, her tenacity, 
her never-give-upness. 

Napoleon possessed will-power beyond any 
other man in modern history. 

The most notable figure on the world’s stage 
today has been called the most self-willed and 
the strongest-willed man in America. Presi- 
dent Wilson admittedly has “a will of his own.’ 

To be weak-willed is to be weak-kneed. 

The man without a will is likewise without 
backbone. 

Will-power is synonymous with driving- 
power, with forcefulness, with aggressiveness. 

E. H. Gary had to exercise uncompromising 
will-power in order to overcome all the early 
attempts that were made to have him run the 
Steel Corporation on different lines. On one 


individual is 


occasion he told certain powerful directors: 
“Gentlemen, if you want things done that way, 
you will have to find someone else to do them.” 
He stuck to his guns—and won out, fortu- 
nately for the peaceful progress of this Re- 
public. 
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When President Wilson asked Charles M. 
Schwab to become head of all Government 
shipbuilding the latter refused to accept unless 
he were given.a definite pledge that he could 
have his own way. Schwab has his own way 
of doing things and his will must be supreme 
if he is to be held responsible for results. 

Every young man ambitious to succeed must 
first cultivate will-power, for without will- 
power he will never triumph over all the 
obstacles and difficulties he is sure to encounter 
in the pursuit of his goal. 

The will to succeed must be there from the 
very first step. 

Whatever may befall, the will must never be 
vanquished. The world may beat and -break 
and storm against him and may defeat his 
plans; but it must never be allowed to defeat 
or crush his will. 

“All things whatsoever ye shall ask in 
prayer, believing, ye shall receive.” And again, 
“If ye have faith nothing shall be 
impossible unto you.” 

That is how God’s Word expresses the 
unconquerable strength of will-power. 

Have will-power, have faith that cannot be 
shaken, have determination that cannot be 
balked. 

Never give up the will to attain your fixed 
end, and in time you will reap the victory you 
deserve—probably much more. 

The world can never crush or destroy your 
will. You may not always be able to master 
circumstances, but you alone are master of 
your own will. 

Will is to man what gasoline is to a motor. 
It is the motive-power without which no wheel 
can be turned, no goal can be reached. 

. Obviously, therefore, nothing calls for more 
careful nurturing than will-power. 

It is not enough simply to have a strong 
will—a fool, even a mule, can be self-willed 
and pigheaded in the extreme. 

The first cardinal care must be to cultivate 
the right kind of will-power and to point it in 
the right direction. . 


It is not sufficient to say, “I have faith 


enough to move mountains”—and then do no 
spade-work to move the mountains. 

Our willing, wefmust early realize, must lie 
along paths we are prepared to plod no matter 


“how many deep pits or high hurdles we 


encounter. 

It were the essence of foolishness to wish or 
will to become a great painter and never take 
a brush in hand, never study the principles or 
the technique of the art. * 
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Reason—sense—must form the foundation 
of our will, our wishes, our aspirations, our 
ambitions. : 

Having carefully, prayerfully chosen your 
star, then resolve to let nothing under heaven 
deter you from pressing on towards it. 

Will and work. 

Stick. Be no weathercock, blown now one 
way, now another by every passing squall. 

“Readiness to will,” the Bible well says, 
must be followed by “performance also.” 

And it is here the need for will-power will 
arise. 

The launching of a ship is a joyous occasion, 
but no vessel can hope to sail the seas without 
meeting storms, without being buffeted by 
cruel waves, without encountering adverse 
winds and tides. 

Oftentimes there will be temptation to give 
up. Brain and hand and back and feet will 
become tired and racked and numb. Friends 
will fail. Others in the race will impede and 
hurt and discourage. Things will all go awry. 
Yea, at times the very stars in their courses 
will seem to fight against us. 

But, one thing can save us—will-power. 

Man and the world may thwart the body, 
but nothing, save ourselves, can slay our soul, 
our will, the infinite, intangible, all- -powerful 
subtle “something” which alone distinguishes 
man from the brute creation and enables him 
to exercise dominion over all other living 
creatures. 

Nil desperandum! Never say die! 

If conscious that you’re right, if conscious 
that you seek a worthy aim, if conscious that 
you deserve to succeed and that the world will 
be the better, in large or small way, for your 
success, your will-power can overcome, can 
never be conquered. 

It is your one possession beyond reach of 
competitors, enemies, beyond 
reach of material circumstance. 

A soldier may die in battle; but who shall 
say, if he has fought a noble fight, that he has 
suffered defeat? 

Too much has been said and written, I am 
coming to believe, about the difficulty and the 
rarity of success, and the commonness, the 
prevalence of failure. 

A wise Westerner recently printed a little 
book entitled “Success Easier Than Failure.” 
There is truth in that. 

All successful men are not millionaires. All 
millionaires are not successes. 

The lowly nun toiling in the slums, the 
humble nurse in the poors’ ward of a hospital, 
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the unsung mother of an unskilled laborer’s 
children—all may be as great successes as the 
“personages” adorning front pages and society 
pages of the daily newspapers. 

Some of the most worthy and successful 
men and women I know never once had their 
names in print, never once have been cited as 
examples of how to get on, never once have 
been regarded by the world as examples of 
success. 

Real success is akin to will-power in that it 
lies in the mind, the heart, the soul, a thing 
oftentimes invisible to the eye of others. 

Sir Walter Scott was never a greater suc- 
cess, never a greater man than when he was 
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“broke,” for then he applied every ounce of his 
talent, every hour of his time, every volt of 


his will-power to retrieving his fortune, to. 


re-paying his debts, to reinstating himself as 
a solvent member of the community. Never 
before had he willed or worked so. 

What sustained Robert Louis Stevenson 
through many bed-ridden years of sickness 
during which he gave to a grateful world 
words and works of cheer and happiness? 

And what enabled Fanny Crosby, the blind 
hymn-writer, to rise above her affliction and 
console many millions of souls with her songs 
of hope and inspiration? 

When General Foch found his armies at the 
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Marne giving way at both ends and the middle, 
what did he do? He decided to attack! And 
he attacked so successfully that Paris and 
France were saved to civilization. 

Did that not call for the exercise of sublime 
will-power? 

Our future and our fate lie in our wills more 
than in our hands, for our hands are but the 
instruments of our wills. 

Let us first generate unconquerable will- 
power, let us first learn to put our bodies under 
command of our wills, and then though all 
hell rage against us—which it won’t—we can 
and will prove conquerors over the things that 
count most. . 








THOUGHTS ON LIFE AND LIVING 
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Friendship is the only cement that will ever 
hold the world together. A great day of duty 
has come, and duty finds a man’s soul as no 
kind of work can ever find it- May I say this? 
The duty that faces us all now is to serve one 
another, and no man can afford to make a 
fortune out of this war. There are men among 
us who have forgoten that, if they ever saw it. 
Some of you are old enough—I am old enough 
—to remember men who made fortunes out of 
the Civil War, and you know how they were 
regarded by their fellow-citizens. That was 
a war to save one country—this is a war to 
save the world—Woodrow Wilson. 

2' 9 

Only so far as we use our strength and our 
abilities, not to hurt, but to help other peoples, 
will we help ourselves——Henry Ford. 
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I expect to pass through this world but once. 
Any good thing, therefore, that I can do or 
any kindness I can show to any fellow human 
being let me do it now. Let me not defer it 
nor neglect it, for I shall not pass this way 
again.—Stephen Grellet. 
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It is essentially true of the mind that it 
grows on what it feeds. Youth is the time 
when the mind and memory are most sensitive, 
most retentive, and most plastic. Any youth 
or man who desires to train the memory must 
be prepared to pay the cost. He must study 
while others play, utilizing his spare time and 
not idle it away.—James A. Farrell. 

Before the war, before the Hun went mad, 
the young men of Britain thought little of 
death or what might come after death. They 
were gay and careless, living for today. Then 
war came and with it death, astride of every 
minute, every hour. And the young men 
began to think of spiritual things and of God. 
It is my conviction that they believe, one and 
all, that if they fall in battle they only pass 
on to another. 

“It is that belief that makes us indifferent 
to danger and to death,” a soldier said to me. 
“We fight in a righteous cause and a holy war. 
God is not going to let everything end for 
us just because the mortal life quits the shell 
we call the body.”—Harry Lauder. 
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A change of occupation is almost equal to a 
vacation. The idea that you must have a cer- 
tain amount of rest, doing nothing, is all 
wrong. To keep your red corpuscles red, there 
is nothing like healthy work, enthusiastically 
performed. My own method has been to live 
every day as though it was the only day I had 
to live, and to crowd everything possible into 
that day. Pay no attention to the clock, or 
what you are paid, but work and live for all 


there is in it—just as you would play football— 
and everything else will take care of itself.— 
George W. Perkins. 
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Work has emancipated, educated, developed 
and interpreted the human spirit; it has made 
man acquainted with himself; it has set him in 
harmony with nature; it has created the per- 
manent capital of force, self-control, character, 
world power, and educational influence which 
we call civilization—Hamilton Wright Mabie. 








Prayer of a Soldier in France 


My shoulders ache beneath my pack, 
(Lie easier, Cross, upon His back.) 


I march with feet that burn and smart, 
(Tread, Holy Feet, upon my heart.) 


Men shout at me who may not speak, 
(They scourged Thy back and smote 
Thy cheek.) 


I may not lift a hand to clear 
My eyes of salty drops that sear, 


(Then shall my fickle soul forget 
Thy Agony of Bloody Sweat?) 


My rifle hand is stiff and numb, 
(From Thy pierced palm red rivers 
come.) 


Lord, Thou didst suffer more for me 
Than all the hosts of land and sea, 


So let me render back again 
This millionth of thy gift—Amen. 
PRIVATE JOYCE KILMER, 


American Expeditionary Force. 
(In Good Housekeeping.) 




















Self-complacency is never the bed-fellow of 
ambition and has not even bowing acquaint- 
anceship with aspiration. Effort is not a char- 
acteristic of self-satisfaction. Analysis of 
achievement shows that dissatisfaction has 
ever been the spur that urged to success. 
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Credit has only one foundation in the last 
analysis—character. A young man starting in 
business cannot be too careful to ground his 
character on the right principles—to pin his 
loyalty to the best ideals and the most worthy 
associates.—Bruce Barton, in “The Making of 
George Groton.” 
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How mad it is to hope for contentment upon 
the gifts of this extremely finite world; that a 
man must be sufficient for himself; and that 
there is no remedy for suffering and enduring 
but striving and doing.—Carlyle. 


It is easy to take a day off, but you can’t put 
it back. 
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Half of greatness is grit. When intelligence 
is backed up by the determination not to back 
down, the only thing under the sun is impos- 
sible is something that can not be imagined. 
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Do not worry; eat three square meals a day; 
Say your prayers; be courteous to your cred- 
itors; keep your digestion good; exercise; go 
slow and easy. Maybe there are other things 
that your special case requires to make you 
happy, but, my friend, these, I reckon, will 
give you a good lift—Abraham Lincoln. 

7 

Whenever you go out of doors, draw the 
chin in, carry the crown of the head high, and 
fill the lungs to the utmost; drink in the sun- 
shine ; greet your friends with a smile, and put 
soul into every hand-clasp. Do not fear being 
misunderstood; and never waste a minute 
thinking about your enemies. Try to fix firmly 
in your mind what you would like to do, and 
then, without violence of direction, you will 
move straight to the goal. 

Keep your mind on the great and splendid 
things you would like to do; and then, as the 
days go gliding by, you will find yourself un- 
consciously seizing upon the opportunities that 
are required for the fulfilment of your desire, 
just as the coral insect takes from the running 
tide the elements it needs. Picture in your 
mind the able, earnest, useful person you desire 
to be, and the thought you hold is hourly trans- 
forming you into that particular individual—_ 
Elbert Hubard. 
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Optimism turns a master into a servant and 
transforms a servant into a master in order that 
he may better serve. An optimist is he who 
works for the best although he knows it impos- 
sible to attain, but in the process he gets a pleas- 
ure which can never be felt by the man who in 
hopeless helplessness slips back and back till he 
goes to the devil—George E. Whitehouse. 

—- - 

Until your mind and your body are on fire 
with the eagerness to want to do, you will remain 
a common, ordinary man—that’s all—Van Am- 
burgh. 

ve 2 

Now understand me well—it is provided in 
the essence of the things that come from any 
fruition of success, no matter what, shall come 
forth something to make a greater struggle 
necessary.—Walt Whitman. 

2. 2 

Socrates said, “If the Almighty should come 
to me with complete success in His right hand, 
and an eternal struggle for success in His left, 
I would take the left.”——-Punch. 
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EFFECTS OF WAR AND PEACE ON LABOR 


selves and their employers, have a vital 

interest in the future of labor. By laborers 
is here meant not only the large groups known as 
common or skilled labor, but also the tens of 
thousands in the middle classes who earn their 
living by doing a given quantity of work rather 
than by selling expert talent of any kind. The 
distinction intended between “labor” and other 
classes of workers is difference between quantity 
of work and either expert talent or ownership. 
The telegrapher, bookkeeper, clerk or stenog- 
rapher is regarded as laborer, because his com- 
pensation is for the quantity of work performed ; 
but the business manager, lawyer, doctor or prv- 
fessional man is not so regarded, because his com- 
pensation is not for the quantity of what he does, 
but for the expert knowledge or service he is sup- 
posed to give. 

The distinction is important, because it is 
quantity of work that is to be reduced by some of 
the inevitable changes which accompany a transi- 
tion from war to peace. 


és WO great classes of people, laborers them- 


What Interests Each Class 


Laborers themselves find their chief interest in 
the questions how long the present abundance of 
employment will last, and whether the high wages 
will continue. Their employers are mainly con- 
cerned with the amount of wages that has to be 
paid for handling a given amount of business. It 
may be for moving so much tonnage over the rail- 
roads, or for producing so many yards of textiles, 
or such a quantity of steel, or so many million 
feet of lumber. In any case the employers’ pres- 
ent concern is not directly in per capita wages, 
but in costs of production, which are rising faster 
than selling prices. If this continues long enough 
the margin of profit will be wiped out. For the 
benefit of both employer and employee then, let 
us observe what factors must contro] the future 
of labor during the war and for some time there- 
after. 


Why Labor Efficiency Decreases 


Looking facts squarely in the face, we may 
safely discard the idealistic theory that the inter- 
est of employer and employee are identical. [a 
general, rises in per capita wages are contrary to 
the interests of employers, because they increase 
the cost and decrease the efficiency of labor. A 
general rise in wages makes the average or typi- 
cal man more certain of his job, because the rise 
itself is based mainly upon a scarcity of men. It 
also makes him more confident that he can readily 
find a new job for the same reason. Consequent- 
ly he can afford to decrease his exertions without 
fear of losing his position. Thus as his pay rises 
under typical conditions, his production or output 
made on behalf of his employer falls. For identi- 
cal reasons a rise in per capita wages, or a de- 
crease in the supply of available men, is favorable 
to the laborer’s interests. 

What then, will be the movement of per capita 
wages ? 


Causes Affecting Wages 


There is no economic astrology by which the 
question can be answered ; and in detail, it cannot 
be answered in advance. However, there are re- 
liable business principles which throw much light 
upon it. 

The price of labor, like the price of everything 
else, is mostly subject to the law of supply and 
demand. When the supply of men is large, the 
price goes down, and when the quantity of work 
to be done exceeds the quantity of workers, the 
price of labor goes up.. Admittedly combinations 
of employers can keep wages down a little, while 
combinations of laborers can force them up; but 
still the general law of supply and demand holds. 
That could be more readily shown if space per- 


What to Expect in Supply De- 
mand, Wages, Efficiency 
—The Transition 
By PAUL CLAY 


mitted a review of the up and down movements 
of wages in the United States since 1840. The 
accompanying graph, showing the wage trend 
since 1860, affords an interesting study for the 
shorter period. 

Briefly, per capita wages depend largely upon 
the quantity of work to be done. Herein lies the 
explanation of the great rise in wages which has 
taken place since the beginning of the war. The 
New York State Labor Department shows the 
wages in this State since 1914 have advanced 71 
per cent. The reason is, of course, that it re- 
quires an immense quantity of work for the world 
to carry on this mammoth war, and at the same 
time feed and clothe itself. A few statistics will 
show what a great increase in work the war has 
brought. 





THE RISE IN WAGES. 














Without falling into any of the common ex- 
aggerations, it may be said that fully 25,000,000 
men have been enlisted in the world’s armies 
since July, 1914. They have been taken out of 
industrial occupations wherein they were former- 
ly doing so vast a quantity of work that their 
services were worth over $12,500,000,000 annual- 
ly. This sum is greater than was the total income 
of France, Germany or Great Britain a few years 
ago. It is almost as great as was the total wealth 
of the United States when the Civil War began. 
In other words, the war is annually throwing 
away a quantity of work sufficient to buy out the 
United States of America in 1855. No wonder 
then that wages have gone up. 


How War Labor Supply is Maintained > 


In order to get the work done without these 
25,000,000 men, the whole world is calling on old 
retired men to return to work, asking the boys to 
work instead of play, and requiring the women 
to take up the duties of men. The call is being 
answered. The labor supply is being maintained, 
partly in some countries and wholly in others, not 
by larger population, but by inducing a higher 
proportion of the total population to work. This 
explains how in New York State the total num- 
ber of laborers has increased since 1914, about 22 
per cent., in spite of the war. 

In some other states and countries the increase 
must be very much less. In France, Great Britain 
and Germany there is probably no increase at all. 
Yet all these nations have drawn old men, boys 
and women into the ranks of labor. 

In the whole world probably 15,000,000 to 20,- 
000,000 persons who normally would live upon 
o~ a of others, are now at work earning their 

read. 


Here then is the present situation in a nutshell. 
The war has created such a great quantity of 
work to be done that wages in the typical state 
of New York have gone up 71 per cent. in spite 
of the fact that the world’s industrial armies have 
secured 15,000,000 to 20,000,000 new recruits. 


Labor Supply After War Larger 


After the war many of these recruits will stick 
to their occupations; for there is no amusement 
as satisfying in the long run as profitable work. 
Idleness to the tired is delicious, but to the healthy 
and normal person it is the worst kind of punish- 
ment. One big element, therefore, in the future 
of labor is this great army of new industrial re- 
cruits to add to the after-war competition for 
jobs. 

The other big factor which can be foreseen and 
relied upon is the change which must occur in the 
quantity of work to be done—in other words, the 
change in the demand for labor. Certainly when 
the war is over the war work will be finished. 
The world’s soldiers when they return home will 
seek not less than 15,000,000 jobs worth not less 
than $7,500,000,000 per annum. 

At that moment the ending of the war will de- 
prive the industries of various nations of perhaps 
$65,000,000,000 worth of Government war orders 
per annum. 

The steel companies will no longer sell 40 per 
cent. of their steel to the War Department; the 
textile mills will not be selling 50 to 75 per cent. 
of their cloth for the same purpose; the shoe and 
leather industry will not be largely sustained by 
war industries; the farmers will not turn over 
their wheat to the Government for army use; the 
railroads will not be congested with war traffic; 
the motor companies will not be building air- 
planes instead of automobiles; the big lumber. 
states will not be selling half their lumber to the 
Government for warehouses and ships; and the 
merchant marines of the world will not be one- 
half engaged in war service. 

Two changes absolutely certain to occur when 
the war ends are: the increase in supply of labor 
through returned soldiers, the decrease in demand 
for labor, consequent upon this great diminution 
in total quantity of work to be done. 


The final installment of this article will trace 
the probable causes and effects on wages of 
post bellum conditions, and will discuss the 
outlook from the standpoints of both employer 
and employee. 





A Cripple’s a Man for A’ That 


(Continued from page 128) 


other means of analyzing jobs for which he 
could give cripples preference in hiring new 
men or replacing workers, he can secure 
cooperation from the Red Cross Institute. 
That, in turn, has the cooperation of the 
Surgeon General’s Office at Washington, em- 
ployment agencies of the Government, States 
and cities, other special employment bureaus, 
and organizations like the American Society 
of Mechanical Engineers. 

To have faith in the earning power of the 
cripple, is the patriotic duty of every employer 
in America who would like a man’s chance for 
oe if some sudden accident should cripple 

im. 

Give the cripple a chance. Cooperate with 
the Red Cross Institute and any other agency 
that may exist for the re-education of the 
physicially disabled; insist that a cripple be 
properly trained before you hire him. If his 
production slows down find out why before 
you fire him. Pay him as much as other 
workers if he does as well. 

And never forget what it means to a cripple 
to have a fair chance and a man’s place in the 
world. 
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WILL RETURN BETTER BUSINESS MEN 


in a fair way of becomiing blue-stockings. 

Seemingly a paradox when directed 
towards the embryonic soldiers in the camps and 
those already fearlessly fighting in the trenches 
of Flanders, nevertheless it is true. A campaign 
to gather literature for the men in the canton- 
ments here and abroad was recently inaugurated. 
Results were astounding. Not only did the pub- 
lic contribute gener- 
ously, but the boys 


<4 Oia here” and “over there” our boys are 


Soldiers Want, Not Fiction, 
But Books to Aid Them 
In Battle of Life 


By PHYLLIS PERLMAN 


would fall behind in the business race, for he 
would forget all he had learned and would have 
to re-start at the bottom of the ladder. 





showed their apprecia- 
tion by reading assidu- 
ously what they re- 
ceived and by loudly 
clamoring for more, 
more, more. 

“What kind of books 
do soldiers like ?” 

The answer may 
cause surprise. Our 
men appealed for books 
of a technical character, 
for books about busi- 
ness and finance and 
other serious subjects 
rather than for frivol- 
ous fiction. 


Salute Our Thinking 
Army 





“Not only a fighting 
army, but a thinking 
army,” fits the forces 
of the United States. 
When the draft first 
touched our youth, 
even ardent patriots 
regretted the broken 
business careers. Here 
was a promising young- 
ster who had just en- 
tered a South Amer- 
ican export house; there was a_ twenty-one- 
year-old who was nearing promotion in a large 
bank or rising to a responsible position in a 
big steel mill. He might gain character by his 

‘e in the war, ’twas said, but ‘unfortunately, 











racy,” the American soldier deliberates, “it must 
be democracy for worthy men. While I am fight- 
ing I must fit myself to enjoy the fruits of my 
struggle. If I retrograde while my ideal pros- 
pers, it will avail me nothing.” 

Many a youth who shunned his high school 
geography, many a man who mocked education 
in business, many a foreign-born citizen who had 
not yet become fluent in reading or writing Eng- 

_ lish, has awakened 
suddenly in his bar- 





racks bunk to the 
realization that he 
wanted to study, and 
had all the facilities 
for studying modern 
business problems. 

A group of young 
privates at Camp 
Meade have consti- 
tuted themselves a 
class to study busi- 
ness methods with the 
Alexander Hamilton 
Institute correspond- 
ence as their text- 
book. 


Study Business at 
Camp 

Another group at 
Camp Upton are read- 
ing and discussing the 
business careers of 
successful men which 
appear periodically in 
“Forbes.” They are 
analyzing these men’s 











Books are as important to the soldier as his bayonet. “Munition for the mind,” 


up on the steps of the N. Y. Public Library. 
These gloomy fears are being banished. The 
soldier has decreed “no pessimism.” He has re- 
moved all cause. A spirit of determination has 
spread through our army—a bold spirit of prog- 
ress. “If I am shedding blood to gain democ- 


lives with a view to 
emulating them. 

At Camp Dix, New 
Jersey, several officers 
have taken up _ the 
study of Russia from every angle. They 
feel that the biggest business after the war 
will be in the reconstruction of that vast country 
and the production here of all the machinery, the 
steel, the foodstuffs, and the implements of mod- 


the people’s gift, is piled 
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Army life does not mean the breaking up of careers. Soldiers in training, as at Fort Worth, spend their leisure moments reading serious books and maga- 


zines in preparation for business life after the war. 
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ern business that Russians will demand. They 
are teaching themselves the theoretical side of ad- 
vertising, of trade and manufacture so that when 
supplies are called for they will be able to under- 
take the task intelligently. They are working to 
make America the business model of the world. 
These are only a few examples in a few camps. 
But the country is dotted with cantonments and 
everywhere it is the same—earnest application 
to the theory of business and the laying of 
foundations for successful future business 
careers. 

The time spent by a man in the trenches will 
have become a period of training, during which 
he can gain a firm, intelligent knowledge of the 
business he cares to pursue when he returns to 
civilian life. Those who had leanings towards 
Latin-American trade can spend their leisure at 
camp studying Latin-American geography and 
peoples, and the inter-relation of both. In this 
way, while they will have lost some of the ma- 
terial progress, they will not have wasted their 
spare hours. 

Reports from overseas say that the men on 
furlough at first are interested in poetry and light 
reading. However, as soon as the mud of the 
trenches has been washed away, the men begin 
to turn to more serious volumes. 


Prefer Serious Reading 


The War Library Committee reports that 
seventy-five per cent. of the books for which the 
men make requests are serious publications. .And 
this demand for intellectual matter constantly 
grows. The committee collects old books and 
buys news ones, and after careful sorting, sends 
them to the forts, camps, stations and vessels for 
transportation abroad. From one port of em- 
barkation alone, Hoboken, 10,000 books were 
sent across in one week. When the men leave 
this country they are provided with reading mat- 
ter for the journey. They in turn hand the books 
over to the Y. M. C. A. headquarters in France, 
thus facilitating delivery and at the same time 
entertaining them on the transports. The Ameri- 
can Library Association has sent more than 
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700,000 books to the camps since the campaign 
started. 

A large number ask for books on the technicali- 
ties of war—engineering, aviation, mechanical 
devices—and on the uses and markets for ma- 
chinery. The man who became engrossed in the 
study of mechanics, whether airplanes or barbed 
wire cutting tractors or anything else, will prob- 
ably attempt to enter that field of production 
when his share in the world turmoil is over. 

Those in the ordnance and quartermaster 
service are compelled to. show efficiency and train- 
ing not exceeded in any large industrial enter- 
prise. Camp Upton, Long Island, just outside 
New York, is typical of the entire army. Here 
are men drafted from the greatest metropolis, 
from every walk of life. They represent almost 
every conceivable manufacturing and trade line. 
These are the boys on whom the employers will 
have to rely to “carry on” in peace times. Will 
they lose or will they gain interest in business 
while they are away from business life? 

Frank Tolman, Camp Librarian at Camp Up- 
ton, says his observations lead him to be most 
optimistic on this score. . 


Start New Trade Careers 


“The men are keen for books on business or- 
ganization, accounting and the technical aspects of 
their present occupations. In the field of science 
and technology, as in military subjects, the de- 
mand has proven unexpectedly large. More than 
fifty per cent. of the circulation of this library is 
of this character. Business and trade magazines 
are read and are almost as popular:as the light 
fiction ones. The demand for a wide variety of 
business books is increasingly evident. 

“Some who of necessity have pursued profes- 
sions or entered business fields not of their own 
choosing or which have developed uninterestingly, 
are now eager to start anew in their chosen voca- 
tion. But at camp here, they have the opportunity 
to gain a footing and they have certainly taken 
advantage of their leisure time. As a by-product 
of the technical side of their branch of the service, 
many are led into a study of the science of it or 





the business of manufacturing the tools needed in 
that service.” : 

Commercial values have enhanced in. meaning 
to the American soldier. He sees now with 
clearer vision the meaning of international trade 
relations. The romance of the exporter, the ad- 
venture of enlightening foreign countries, and 
more especially Russia and South America, by 
bringing to them the manufactured goods that 
Western Europeans and Americans have pro- 
duced fascinates the young success-seeker. He 
realizes that upon the shoulders of the United 
States will fall the weight of production after the 
war is over. And he is determined to share in 
the general increase in output and the consequent 
prosperity. He is bent upon knowing all there is 
to know about the peoples, the customs, the cli- 
mates and the needs of the various countries that 
will be compelled to hold out their hands to 
American business. 


Contribute Business Books 


It is of as much consequence to employers in 
America as to the young men who will come back 
seeking jobs that our soldiers shall be not merely 
soldiers of war but soldiers of civilization. Here 
is a chance for manufacturers and big business 
men to educate workers without cost. They can 
never have too much reading matter. The em- 
ployer who appreciates intelligent workingmen 
should, and doubtless will, hasten to take ad- 
vantage of the appetite for reading which war 
has aroused in our boys. Employers now have 
the power to make attractive their particular busi- 
ness by contributing the best books on their sub- 
jects to the War Camp Libraries. Such gifts will 
more than compensate the donor, for he will get 
the best type of business man, the aggressive 
plodder, the man who sees in well-ordered busi- 
ness one of the roads away from war. 

The men want books on textiles, books on ac- 
counting, banking, efficiency, exports, finance, 
foreign exchange, manufacturing and the many 
by-paths leading therefrom. 

Sending books on business and finance to the 
boys in training combines patriotism and an in- 
vestment which will yield fruitful dividends. 








WASHINGTON FACTS AND FICTION 


have been a rosy prediction last December. 
There are more than half a million there 
already, although the program was not en- 
larged until a month or so ago, and has again 
been enlarged since. The best predictions 
probably will be exceeded. 

Notwithstanding the speed with which men 
are now being sent to join the American forces 
abroad, it is a fact that every infantryman has 
received a U. S. model 1917 modified Enfield 
rifle and the necessary equipment. 

Since the first of the year the average pro- 
duction has been 7,500 rifles a day, or enough 
to equip three army divisions each week. In 
March a record was established of 11,500 rifles 
a day. There have been some delays, due to 
slow deliveries of material and losses of labor, 
in the production of the larger Browning guns, 
but the program is being pushed. 


Brains, Not Wealth, Chief Asset 


Charles M. Schwab recently remarked that 
the present war is making an aristocracy of 
brains, which is bound to replace any aris- 
tocracy of wealth. The men who do things 
are the men who will have first call on the 
public’s affection. Possession of wealth is no 
longer much of an asset. Opportunities are 
being created by the war, just as many of the 
old opportunities are being destroyed. There 
was never such chance for those who wish to 
rise. The men who are in the war, one way 
or another, have a better opportunity to adjust 
themselves to the future than those who re- 


(Continued from page 120.) 


main outside, guarding things which they deem 
to be very precious now, but which may not 
be rated very highly at the end of the war. 

The world hears much of the men like 
Hurley, Schwab, Stettinius, Ryan, McRoberts, 
who have given up their positions of promi- 
nence in the financial and business world to 
work for the Government. It hears of Davison, 
who is directing the Red Cross. 

But it does not hear of the younger men 
who have been coming in—such as Jack Pren- 
tiss, who has been with the Red Cross, but 
who is now to wear a Major’s uniform in the 
Ordnance Department. Prentiss is one of the 
partners in Hornblower & Weeks. 

Preston Davie is another. He was one of 
the officials of the Council of National Defense. 
Recently he became a Lieutenant Colonel in 
the Remount Service. 

Harry Payne Whitney’s nineteen-year-old 
son entered the Signal Corps and has just 
worked his way up to bea lieutenant. He has 


already demonstrated his ability to operate an 


aeroplane. 
Yes, the war has been a great leveller. 


New York Ports Recast 


No one would have believed that it would 
have become practicable to recast the ports 
and terminals of the United States to make 
them economical. But this is the very task 


that is to be undertaken by the Port Commis- 
sion, just appointed by Chairman Hurley of the 
Shipping Board. The Commission: is: headed” 


by Edward F. Carry, president of the Haskell- 
Barker Car Company, who has been the 
Director of Operations of the Shipping Board. 
Samuel M. Felton, president of the Chicago, 
Northwestern Railroad, represents the War 
Department on the Commission, and Benjamin 
Winchell, of Chicago, represents the Railway 
Administration. 

The ports and terminals will be arranged 
more economically. Drydock and repair facili- 
ties will be arranged at each port. Bunkerage 
will be planned. The chief commodities in- 
tended for export will be shipped by rail to the 
most convenient ports, whence they will be 
shipped by water. Rail journeys will be 
reduced. 

Ships eventually will cease unloading at one 
port, going to another to get coal, and to 
another to get a cargo. System has been 
needed, and system will be supplied. 





A bad compromise is better than a good law- 
suit—Elbert Hubbard. 
x * x 


Just as the peace and prosperity of any 
nation depend upon the happiness and welfare 
of all of the people in that nation, so the peace 
and prosperity of the world are dependent upon 
the happiness and welfare of all the nations 
of the world, and no force will be as powerful 
in conserving universal peace and good-will 
after the war is over as the spirit of brother- 
hood. among men and nations—John D, 
Rockefeller, 
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(C) Interntiaonal Film Service 


Women sit on the jury in Judge Graham’s Court, San Francisco. 


ARE WOMEN FIT TO BE JURORS? 


PPNHERE are still a few men and women 
T whose mental horizons are too limited to 
give them a proper viewpoint as to wo- 
man’s capacity, who do not yet understand that 
efficiency, integrity, intelligence and probity are 
not qualities of sex but of individual character. 
The right to vote and the right to work are show- 
ing that there is no such classification as woman’s 
work exclusively, or man’s work exclusively. It 
is all just world’s work, inclusively. 


Are Women Jurors Logical? 


But various questions as to her political fitness 
are still annoying two classes of antagonists— 
those who fear her integrity and those who doubt 
her administrative intelligence. Especially is this 
so on the subject of the woman juror. 

Whether or not she will be logical, whether or 
not she will be intuitive rather than meticulous 
in points of law, whether or not she will be emo- 
tional rather than reasonable, whether or not she 
will be influenced by personal prejudices—these 
are the problems perplexing the politician judge 
who wants to run again, the lawyer who bases 
his success on technicalities, the lower court prac- 
titioner who may stoop to chicaneries, the busi- 
ness man who oversteps the law with enough 
caution to prove to the unwary or corrupt that 
he is yet within it, the man of big business who 
keeps within the law of man but walks without 
that of God in his dealings with weaker powers, 
and the criminal who has heretofore found his 


escape through technicalities or an emotional ap- 
peal. 


Breaks Up Professional Jury 


The writer reported the first women’s juries in 
California, shortly after the enactment of the 
woman jury law in the legislature of that state 
last summer. This law was not brought into be- 
ing by women. It was drawn and fathered by 
several of San Francisco’s well known lawyers, 
who realized that women on juries would be an 
expedient and practicable means to the end of 
breaking up the professional jury. This evil had 
so taken hold in some of the city’s courts as to 
make justice an impossibility in cases touching, 
even remotely, upon any of the intricate ramifica- 
tions in which politics, big business, the under- 


This Article, Giving Actual 
Experiences Out West, 
Supplies Answer 


By GENEVIEVE PARKHURST 


world and the bail-bond brokers were so closely 
entwined that one phase could not be affected 
without involving the entire political machine. It 
was not at all unusual for the same jurors to 
serve so indefatigably that they were kept busy 
every court day in the year. 


Public Prejudiced 


The attitude of the public mind toward the 
woman juror. is best expressed by the words of 
the city editor when he gave me the assignment: 
“Go down to Judge *s court and see your 
fellow citizenesses hang a man.” 

The case was that of a number of women 
against a corporation which sold suits on the in- 
stallment plan with drawings every week. At the 
end of thirty-five weeks, paying a dollar a week, 
they would get a suit, but if they drew a lucky 
number before that their payments were to stop. 
The firm’s solicitors had promised many women 
that they would not have to pay more than a week 
or two and that they would be sure to draw a 
suit. Of course they kept on paying and no suit 
was forthcoming. Hence the case in court. 

By a saturnine whim, a lawyer who had done 
more to pass the woman jury law than any one 











‘SINCE WOMEN VOTE 


It is of peculiar interest to study 
how they are likely to act when 
called upon to act in judgment, 
as jurors upon men—and 
women. We present here not 
theories but real experiences. 
They will appeal particularly to 
New York State women, re- 
cently enfranchised. 




















individual, rose as attorney for the defendants, 
to protest against a jury composed wholly of 
women. His objection being overruled, he pro 
ceeded to minimize the value of their possible 
verdict by conducting his examination jocularly. 
He had to change his tune. 

Pompously he began, “Of course, Mrs. ; 
a woman of your position could have no intimate 
knowledge of what a suit club is “8 

“Indeed, you are mistaken, Mr. — .” she 
interrupted. “I am a social worker, and I find 
in many domestic infelicity cases that trouble has 
begun by buying clothes on the installment plan. 
And, because I do not think a private opinion 
should interfere with public justice, I ask you to 
excuse me from serving.” 

The prosecuting attorney was naturally anxious 
to retain her, but to his question as to whether or 
not she would abide by the evidence in her finding 
she replied, “I would try to, but I am not sure 
that my prejudices would not act sub-consciously 
and I do not feel I would make a fair juror.” 











Sincerity a Revelation 


To those who had watched, week after week 
and month after month, prospective jurors side- 
step, back-step, answer over and above questions 
in an effort to get on a jury, this sincerity and 
honesty was a revelation. 

The next woman called was the wife of a well 
known architect. As she was a woman whose 
name often appeared in the society chronicles of 
the ultra-smart set, the attorney for the defense 
sought her on what he thought was her own 
plane. 

“No doubt, madame,” he began, “you’ve come 
here much against your will?” 5 

“Not at all,” she smiled knowingly. “It is not 
a diversion I should choose; but if we women are 
to accept equality we must not avoid the unpleas- 
ant obligations it carries with it. Especially as we 
women have more time to spare than the men, I 
feel the duty should devolve more heavily upon 
us.” 


It just happened that every woman called in 
the venire was of superior intelligence, and the 
woman juror justified her existence as such. 

Alert to every issue in the case, asking ques- 
tions where they were not sure of their ground, 
replying to questions with clarity, they soon sub- 
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WOMAN SUCCEEDS IN NOVEL FIELD 


dry is the last.in the world one would 

imagine a woman could occupy success- 
fully. One woman in Chicago has held such a 
position for years and has demonstrated her 
ability to do the work as well as any man in a 
similar post. 

In a big, dingy office on the south side of the 
city, surrounded by specimens of iron, steel and 
other materials used in a place of the kind, and 
supervising a corps of clerks, sits a soft-voiced, 
gentle-mannered woman, the purchasing agent 
for one of the largest foundries in the city. 

Ida E. Fox not only purchases all supplies for 
the foundry, but audits all accounts, makes up 
the costs and attends to a thousand other details 
connected with the work and accomplishes all suc- 
cessfully. 

Men who have had business dealings with her 
speak of Miss Fox as “the best in the business.” 
She is not only a shrewd buyer, with undeniably 
good judgment, but when she selects materials 
for her company she knows what she wants and 
she usually gets it. 


Ti position of purchasing agent of a foun- 


Work Has Varied Aspects 


Miss Fox said, in speaking about her work: 

“People say to me, ‘Oh, a purchasing agent 
must have an easy time of it.’ They seem to 
think all a foundry ever buys is pig iron,” and 
she laughed at the ignorance of the uninitiated. 

“But how little they know about it. Why, we 
use all sorts of things here—about everything on 
the market—not only iron and lumber, nails, 
screws, and bolts, but coke, paints, oils, flour and 
even molasses. Fancy molasses in a foundry, but 
it is most valuable to us in making cores,” and 
then she launched forth into a discusion of the 
relative values of angles, tees and beams, and 
other things wholly unintelligible to the lay per- 
son. 

Miss Fox is in the business world because she 
likes it. She long ago passed the stage of work- 
ing for a mere living and her salary now would 
be considered sufficient by many men with fam- 
ilies to support. She secured her promotion and 
rapid increase in pay wholly on her merits, and 


Purchasing Agent for Chicago 
Foundry Prefers Business 
to Social World 


By DELIA AUSTRIAN 


because she long ago demonstrated her ability to 
earn every cent of it. 

“T have always loved figures,” she explains, “so 
the work of a purchasing agent has never been 
hard for me. I love to be in control and power. 
I like responsibility and the chance to go ahead 
without orders from any one.” 


Began as a Stenographer 


.“ Miss Fox began her business career some fif- 
teen years ago, as a stenographer. Seeing in her 





‘A WOMAN PIONEER 
War has called many women 
to replace men in the industrial 
| field. This article tells of a 
woman who long before the 
war became an industrial head: 
she sells nails and lumber, and 
interviews buyers and employ- 
| ees as well as any man. 























evidences of great executive ability her firm 
rapidly promoted her, and nine years ago she 
became purchasing agent for the company, suc- 
ceeding to the position formerly occupied by a 
man. 

“Very early in my business career I saw the 
limitations of a stenographer’s life,” says Miss 
Fox. 

“IT made up my mind to let my stenography be 
but a stepping stone to something better and more 
permanent, something requiring greater efficiency 
than the mere mechanical drudgery. 

“The foundry makes a specialty of architec- 
tural iron, so, from the start I studied my ma- 


terial and familiarized myself with everything 
that would help me to an understanding of the 
requirements of my position and that would make 


* me competent to judge what is good and what 


must be rejected. 
Employers Grant Equal Chances 


“The work involves dealing with men from all 
over the country who come to me to buy and also 
to sell supplies for our use. I trust to the fore- 
man of each of our shops to report to me if ma- 
terial that is bought does not come up to grade. 
Sometimes I look into it myself to make sure it is 
all right. If it is not, that firm gets no more busi- 
ness from me. Sometimes I give my order by 
telephone; often the dealer calls upon me, and 
the trade is made in the office; or I make a special 
trip to ascertain if the material I want can be 
had. As for my success, if any I have had, the 
credit is largely due to the kindness and en- 
couragement of my employers who believe in 
giving every one a chance, irrespective of sex. 
There are hundreds of girls in Chicago who could 
probably do just as well as I have done, who have 
worked perhaps just as hard, but who have not 
gone ahead because they have not had the chance 
to strike out for themselves. 

“Then, too, there are many girls with as much 
talent for business who are working for the ‘mere 
wage,’ and who are not heart and soul wrapped 
up in their work. There are far too many of the 
latter. They will never succeed.” 

“Of course we all have our ideals, and I have 
mine. Some time, after the war, I’m going to 
take a Jeisurely trip through Europe. I’ve had 
that pleasure planned for some time, and am look- 
ing forward to it with much delight, but I think 
I am just now content to be a good business 
woman, and to be a figure in the seething, indus- 
trial world of Chicago. I would rather be mixed 
up in a deal of gigantic proportions and come out 
ahead than attend the biggest social function or 
club reception that was ever planned.” 

Miss Fox is a striking example of what can be 
done in an executive capacity by a woman with 
brains and ambition, backed by tireless energy 
and love for her work, even though it be exact- 
ing. She is a worker who counts. 

















Are Women Fit to Be Jurors? 
(Continued from page 135) 


dued the risibility of the court hangers-on and 
the jocosity of the counsel. 

The verdict was a disappointment to all sides— 
except the counsel for the defense. The reporters 
wanted a verdict which would give them some- 
thing to write about. The prosecuting attorney 
naturally wanted a verdict of guilty. 

It was a disagreement. 

Eleven of the jurors, women of leisure, voted 
for conviction. 

The one business woman held out. She 
argued that while there was no doubt but that 
the solicitors for the firm made false represen- 
tations, probably with an eye to early com- 
missions, there was no palpable evidence that 
the members of the firm had so instructed 
them. Besides, she reasoned, women who took 
advantage of such a scheme were looking for 
something for nothing and, in such a case, 
should take their defeat in a sportsmanlike 
manner. 

The following week the case was tried again, 
this time with a man jury. The verdict was 
guilty. 

It would seem, as if on the charge of emo- 
tionalism, woman’s sense of justice is as clearly 
defined as man’s. For example, take the De 


Saulles case tried last November. The jurors 
then outdid even the sob-sister. 

In direct contradistinction to this was the 
verdict rendered by a jury of women in Cali- 
fornia in the case of a woman who had mur- 
dered her husband in a moment of jealousy. 
It was a re-trial, the first jury, composed en- 
tirely of men, having disagreed. 

The women judged her guilty of man- 
slaughter and recommended clemency. They 
gave as their reason that her insanity plea was 
a flimsy one, and, while they did not think the 
murder was premeditated, that it was done ina 
state of insanity, and that. her being a woman 
made no difference in the degree of her culpa- 
bility. Also, they felt that, since women were 
demanding equality, they must accept its every 
phase and must not expect to commit men’s 
crimes and then fall back upon their sex for 
protection from punishment. 

“Besides,” added one of the jury women, “it 
has to be closed season for men sometimes, 
with war depleting the market as it is.” 

As logicians, pure and simple, seven women 
sitting on a jury with five men, in a will contest 
involving several hundred thousand dollars, 
dominated the verdict, which found that the 
decedent was under \indue influence when he 
made a will leaving his money to church and 
charitable enterprises and completely ignoring 


his blood relatives who had befriended him in 
his early days of poverty. 

One of the men on this jury was effusive in 
his compliments to the women. He explained 
to the reporter: “The forewoman was smart. 
Her tenacity to points of law, in spite of the 
fact that she is a religionist herself, and her 
answers to our arguments were so keen that 
she had us all scratching our brains to keep up 
with her.” 

The attorneys in the various cases are 
unanimous in their praise of the woman juror. 

“It is not,” said one of the most astute 
lawyers in the Western courts, “that we feel 
that fair-minded women are any better jurors 
than fair-minded men, but what we do know is 
that a better class of women are accepting jury 
duty. By this they are bringing the same 
class of men to a realization that they, too, 
are obligated to serve. The women called are 
usually women from the upper working, middle 
or upper classes. They are intelligent, inter- 
ested and sincere. By having mixed juries we 
are sure to have five or six good jurors at the 
least, and this means that justice predominates. 
It is this which makes the woman juror a pro- 
gressive factor in the courts. And, anyway, 
they are helping to break up the professional 
jury system, which was an anomaly on the 
word justice.” 
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MUST NICKEL TROLLEY GO? 


OHN SKELTON WILLIAMS, Comp- 
J troller of the Currency, has drawn of- 
ficial attention to the deplorable finan- 
cial condition and resultant physical deteriora- 
tion of our public utilities properties, par- 
ticularly the tractions. He points out that 
National and State banks, as well as many 
thousands of large and small investors, have 
suffered seriously from the decline in earning 
capacity of these corporations and the conse- 
quent shrinkage in value of their securities, 
representing investments of many hundreds of 
millions of dollars. 

Mr. Williams fears that the breaking down 
of these corporations, which to him seems im- 
minent, would constitute a national calamity 
and he urges upon Congress the importance of 
extending prompt financial relief. 

In this attitude Mr. Williams has the ap- 
proval of President Wilson, who writes: 

“It is essential that these utilities should 
be maintained at their maximum efficiency 
and that everything reasonably possible 
should be done with that end in view. 

I hope that state and local authorities, 
where they have not already done so, will, 
when the facts are properly laid before 
them, respond properly to the necessities 
of the situation.” 


State Bodies Take a Hand 


Several state legislatures, including New 
York State, have under consideration bills for 
immediate relief of their traction corporations. 
The most hardened “baiter” of the “grasping 
street railway monopolies” has begun to real- 
ize that the time has come to do “something.” 
He begins to fear he may yet be obliged to 
walk if something isn’t done. 

When we consider that nearly all street raii- 
way franchises are granted by the municipali- 
ties in which they operate, and that many of 
them are operated under long term contracts 
in which the rates of fare, taxation, etc., are 
fixed, the significance of state legislative ac- 
tion may be more readily understood. 

Electric railroading was formerly popular 
and profitable. Had this not been so many 
communities now served by trolley lines would 
be without them. Twenty years ago it was 
easy to raise money for this industry. Conse- 
quently it expanded too rapidly. Many lines 
were built that, from an investment viewpoint, 
never should have been constructed. The com- 
munities benefited but the security holders suf- 
fered. However, antagonistic legislation has 
had much to do with the present plight of trac- 
tion companies. 


Gross Increases; Net Declines 


Although gross earnings are generally in- 
creasing, net earnings are constantly on the 
down grade. There are 72 separate companies 
operating electric lines in New York State, 
outside New York City. An analysis of the 
combined business of these companies shows 
the following changes in the 10 years from 
1907 to 1916, inclusive: 

Gross income increased....... 
Net income decreased........ 
Car fares received increased... 65.2% 
Operating expenses increased. 67.4% 
Taxes increased. sii. dove... ‘124.7% 
_ Evidences of decline in the electric railway 
industry are seen on all hands. State after 
state reports, each year, a constantly lessening 
new mileage. In New York State there was 
no new mileage constructed in 1916. On the 
contrary, the state lost ten miles of line that 
was taken up, bodily, and removed to France. 
Taking the United States as a whole, the new 
electric mileage constructed in 1916 was but 


Traction Companies Justly Seek 
Relief from Burdens 
of Rising Costs 
By RICHARD HOADLEY TINGLEY 


356, as against 1,175 in 1908. These figures 
speak mutely of the unpopularity of the trol- 
leys as investments. : 

The margin of safety for interest and div- 
idend payments has been steadily diminishing. 
No wonder the companies cannot raise capital 
for urgent improvements and maintenance. 
The electric railway industry in this country 
may be appropriately called the “Sick Man in 
Business.” Will he recover? What remedies 
must be applied? 


Remove Antagonism 


First—Independent of any legislative or 
congressional action, the feeling of antagonism 
so long existent between community and com- 
pany must be removed. It must be clearly 
demonstrated to each by the other that their 
interests are mutual. This cannot be accom- 
plished so long as public service commissions 
oppose traction companies, because it is 
politically expedient to do so. The proper at- 
titude can be brought about only by the com- 
munities themselves. Public service commis- 
sioners are but public servants of these com- 
munities and take their cue from them. It is 
manifest, therefore, that public opinion must 
favor a reasonable course before relief may 
be hoped for. 

Second—They should be allowed to charge 
a rate of fare, be it 5 cents or 6 cents or 10 
cents, that will net them a “fair rate of re- 
turn” on investment. 

The historic five-cent fare inherited by the 
electric railway from its parent, the horse car, 
has been handed down as a sort of legacy. It 
has remained fixed without regard to the cost 
of service rendered, which should be its basis. 

Before the great majority of electric rail- 
way companies can hope to improve their 
financial condition they must be allowed by 
their regulators to get away from this “rule 
of thumb” method and get down to a scientific 
basis, as the gas and electric lighting com- 
panies have been permitted to do, and make a 
charge for the service they perform in which 
the cost of such service shall play an important 
part. 


Demand “Fair Return ” 


The Courts, long since, established the ruling 
that public utilities corporations should be 
permitted to earn a “fair rate of return” on 
the actual money invested. It is the applica- 
tion of this ruling that has enabled the gas and 
electric lighting companies to live and pay div- 
idends. It is upon the application of this rul- 
ing that the Intestate Commerce Commis- 
sion, in the past, has been constantly investi- 
gating the rates for service charged by the 
interstate steam railroads. It is the neglect to 








CAN IT BE AVOIDED? 


Forbes Magazine is not anxious 
to see the public compelled to pay 
more than a nickel for a trolley 
ride. But can it be avoided in 
cases? This article contains facts 
which compel serious thought. Is 
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apply this ruling to the traction companies, 
allowing the archaic five-cent piece to remain 
the supreme arbiter of fares, that is now forc- 
ing so many of these lines to the wall. 


The “Hard Up” Disease General 


If only a few traction companies were in a 
bad way one might suppose with reason that 
the fault was in their managements, or in some 
local condition. But this is not the case. Ow- 
ing to a combination of extraordinary circum- 
stances, for which they are not responsible, 
few companies are now able to make both 


_ends meet, and with one accord, they are cry- 


ing loudly for relief. 

Everything except the price of a trolley ride 
has advanced from 30 per cent. to 700 per cent. 
Twenty-eight of the seventy-two electric rail- 
way companies in New York State have asked 
the Public Service Commission for relief. In 
Massachusetts and Connecticut many com- 
panies have filed petitions for increased fares. 
In the latter states the Connecticut Company, 
operating 692 miles, has been granted an in- 
crease from five cents to six. Public Service 
Commissions throughout the land are receiv- 
ing like petitions. The disease is general. 

The companies ask relief from burdensome 
taxation, or permission to either restrict trans- 
fer privileges or charge one cent or two cents 
for them. They ask that the old five-cent unit 
fare be abolished. 


The granting of almost any one of, these 
concessions would transform, in a short time, 
many of the tottering trolley lines into paying 
propositions, and enable them to give real 
service to their communities and to the coun- 
try at large. 





The man who is truly great is he whose heart 
is bigger than his head; whose hand is busier 
than his tongue; and whose capacity for work is 
infinitely greater than his chest expansion.— 
George E. Whitehouse. 





Prepare for After-War Trade 


(Continued from page 122.) 


Trade Commissioners have been appointed, 
whose duties are to advise the Board of Trade 
promptly of all opportunities which may arise 
for the extension of British commerce; to 
report in regard to contracts open for tender, 
and, as occasion requires, on the nature and 
extent of foreign competition with British 
merchandise, with the furnishing of periodical 
lists of probable buyers of British goods, 

For the purpose of promoting closer rela- 
tions with our neighbors in the Southern 
Hemisphere, a Latin-America Chamber of 
Commerce has been formed in Great Britain 
to promote their trade with South and Cen- 
tral America, Mexico and the West Indies.* 
This Association is a non-trading and non- 
political body, managed by a Council elected 
by members. Especial sections have been 
formed for each of the important trades and 
industries in Britain to cooperate with like 
Committees established by the Association in 
the Latin-American Republics, to more 
effectively carry out the object of the move. 

Similar activities are being promulgated in 
other countries, with visions of activities 
towards a transformed future in all lines of 
human endeavor. 





Mr. Clausen, in the next article, tells what 
steps have been taken and what should be 
done to promote and solidify our foreign trade 
and banking relations after the war. 
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WALTER J. HAYES 


HOW BIGGEST CORRESPONDENCE 
JOB WAS HANDLED 


Enjoyed Hard Work as Col. Roosevelt’s 


Secretary 


Walter J. Hayes’ fighting disposition 
will brook no defeat. Barred 
service on the battlefront because of 
a minor physical defect, the 
private secretary of ex-President 
Roosevelt has entered the lists in Wall 
Street as a member of the Stock Ex- 
change firm of Rothschild & Company. 

Fighting is here used advisedly, for 
Mr. Hayes is embarking in a new field 
of endeavor where he will have to 
show his mettle to win. His practical 
experience cannot be said to have 
fitted him for a career in the financial 
world, but with the same eager deter- 
mination that has characterized all 
previous efforts he has now plunged 
into this new field. Success is not a 
stranger to him and yet he is only 
thirty-three. 

Mr, Hayes started to learn stenog- 
raphy and typewriting with the idea of 
doing secretarial work as a sort of ap- 
prenticeship to a political career. His 
family for a number of generations 
back had been prominent in New 
York political affairs; but the idea of 
going into politics did not interfere 
with his entering heart and soul into 
his secretarial labors. 

In 1909 he became private secretary 
to Douglas I. McKay, then head of the 
Board of Water Supply Police of New 
York under Mayor Gaynor. He lost 
no time in improving his opportunities. 
He studied in and out of office and 
devoted himself industriously to win- 
ning influential friends. 


from 


former 


-Prepared to Accept Position 


When the opportunity to become as- 
sistant secretary to Colonel Roosevelt 
came, Mr. Hayes was fully prepared 
to fulfill the exacting requirements. 
His duties were so well performed 
that there was no question about his 
advancing to the position of confiden- 
tial private secretary. 

As may be supposed Mr. Hayes’ work 
was of the strenuous variety. No lag- 
gards were ever tolerated by Mr. 
Roosevelt. “Many a night,” relates Mr. 
Hayes, “Mr. Roosevelt and I worked 
until 3 a. m., but the work was intense- 
ly interesting.” 

Few men, no matter how high in 
wees _ ever had the kind and vol- 





ume of correspondence that Colonel 
Roosevelt, in private life, turned over 
to his secretary. Kings and emperors, 
leaders in politics and business, writers 
and scientists, explorers and adven- 
turers, laborers and clerks, fathers and 
sons, admirers and critics—all had le- 
gitimate reasons, plausible excuses or, 
not infrequently, no business at all in 
writing to the ex-President. 


Handled Tremendous Correspondence 


Every bit of this correspondence 
passed through the young secretary’s 
hands. Obviously only a small part of 
it could receive the personal attention 
of one who was so busy as the Colonel 
Mr. Hayes had to make himself vir- 
tually an extension of his chief. He 
had to learn to think and act as Mr. 
Roosevelt would have thought and 
acted in answering each letter. Many 
thousands of letters were replied to 
without ever being referred to Mr. 
Roosevelt. The contents of many oth- 
ers were verbally summarized by the 
secretary so that the Colonel could 
suggest, in a terse word or two, the 
kind of a reply he desired made. Such 
was the necessity for compression in 
handling the mass of correspondence. 

Mr. Hayes is a very ardent admirer 
of the former President. He properly 
refrains, of course, from discussing the 
intimate experiences of his confiden- 
tial service. His reminiscences of ex- 
President Roosevelt’s private life, how- 
ever, will probably make an interesting 
and valuable contribution to history at 
some future time. 





BUILDS BUSINESS SUCCESS ON 
PRINCIPLES OF HUMANITY 





Mobilizing Farm Workers for Uncle 
Sam 


Frank Waterhouse, known in Seat- 
tle, Washington, as a man who never 
failed in any undertaking, is certain 
that success will crown his present ef- 
fort—the great idea of mobilizing a 
corps of business men and professional 
workers for harvesting the crops. 

Besides using the power of his great 
wealth and his many business organ- 
izations to facilitate war work, Mr. 
Waterhouse, always practical, will set 
an example for all home patriots by 
working in the harvest fields himself. 
Thousands of public-spirited men are 
expected to volunteer. Unless they do, 
the foodstuffs will rot in the fields. 
The selective draft has combed the 
fafms of workers. All available labor 
is massed in the cities, for war work 
in the shipyards, mills and mines. 

Early in the year, just before the 
beginning of the Seattle municipal 
campaign, there was a general demand 
for a war mayor of great ability and 
sterling charter. To the astonishment 
of Frank Waterhouse he was named 
by common agreement by all classes 
of citizens. He was acclaimed, in fact, 
as the man of the hour—the man su- 
premely fitted for the office. Circum- 
stances would not permit his accept- 
ance of the nomination, but in the fu- 
ture the highest political honors with- 
in the the gift of. the Seattle public can 
be his for the asking. 


Put Seattle “On the Map” 
Mr. Waterhouse has done more per- 





haps than any other man to place 
Seattle “on the map.” The port now 
has direct steamship communication 
with all parts of the world. This is a 
development of recent years. First, di- 
rect trade was opened with the Ha- 
waiian Islands. Europe was added 
when the canal was opened, and then 
many new lines were established, in- 
cluding Australia, the Philippines, 
China, Japan and Siberia. 

Frank Waterhouse had something to 
do with the opening of every one of 
these lines. He is the “trail blazer” in 
the world commerce of the Pacific 
Northwest. When Great Britain com- 
mandeered the vessels that were ply- 
ing to Seattle he chartered a fleet of 
ships for himself and kept commerce 
moving. 





FRANK WATERHOUSE 


The same optimism and enthusiasm 
that made Frank Waterhouse a colos- 
sal figure in world commerce wiii as- 
sure the success of his harvesting 
plans. The farmers jook to him for 
help rather than the Government. 
They hailed his Washington State Har- 
vesters’ League organization with con- 
fidence and joy, for they knew the 
work would be systematized to the last 
detail and that the volunteer army for 
field work would be mobilized in time. 


Gives Human Sympathy 


Although he is one of the largest 
employers of labor in the Pacific 
Northwest, Mr. Waterhouse never 
hires a man. The employing is done 
by the heads of departments in his 
many business organizations, but he 
never fails to give an audience to any 
applicant. Asked why he did this, Mr. 
Waterhouse replied: “To give him 
more nerve to tackle the next man. 
Every man has a right to ask for work. 
When we cannot provide jobs we can 
at least give human sympathy. The 
work seeker who is turned away with 
scant courtesy soon loses the spirit 
that is his greatest asset. He becomes 
discontented. The fewer such persons 
there are in a community the better 
off the community is.” E 

Mr. Waterhouse has never been in 
politics and has no ambition in ae 
direction. “My lifework,” he said, 
to be useful to my country, my saty, 
my fellow-men. In business so far I 
have found the greatest opportunities 
for usefulness.” 
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BUSINESS AND FINANCIAL FORECAST 


More Industrial Readjustment Coming—Much 
Good News—A Word of Caution 


By B. C. FORBES 


The heavy hand of war is beginning 
to fall upon more and more industries. 
Restrictions of imports are being fol- 
lowed by new restrictions on exports. 
Before long, international trade in tion- 
essentials will be negligible. 

Domestic business gradually is be- 
ing more affected. The Washington 
authorities are determined that noth- 
ing must be permitted to interfere with 
one hundred per cent. prosecution of 
the war. Busitiesses considered wnh- 
necessary can be curtailed by various 
means, including restrictions of tratis- 
portation facilities and coal supplies. 

When it is cottsidered that in Eng- 
land one-half of the entire workitig 
population, women as well as met, are 
today employed on war activitiés, it 
will be realized how very much further 
the readjustment heré is likely to be 
carried. Little more thati a start has 
been made in forcing this couritry of 
a war basis industrially. 

For example, aeroplane work has 
been delayed within the last twelvé 
months by failure to receive shipments 
of steel. Yet many automobile plants 
were at the time running more or less 
fully. The authorities will not wilful- 
ly permit such a condition to arise 
again. The men who are gaining con- 
trol at Washington will have no scru- 
ples about inconveniencing non-essen- 
tial activities in order to hasten our 
militant preparations. Sentiment and 
personal considerations will be sub- 
servient in all cases to military re- 
quirements. Business men may as well 
realize what lies ahead and adiust their 
affairs accordingly. 


MONEY FOR RAILROADS 


The allotment of almost a billion 
dollars by Director-General McAdoo 
for the nation’s railways is considered 
fair. As needs arise, it is understood 
additional sums will be provided. 

There has been confusion regarding 
how the money is to be raised. Brief- 
ly, companies which can market their 
own securities on reasonable terms will 
be called upon to do so; but where this 
is not feasible, the government will 
provide the funds. 

It is now clear that equipment com- 
panies will be kept busy throughout 
the year, and it is reasonable to sup- 
pose that their earnings will continue 
to be satisfactory from the stockhold- 
ers’ point of view. 

Probably there would have been 
more eager buying of railroad stocks 
had there not been a growing feeling 
that Mr. McAdoo is bent upon so hand- 
ling the situation that government 
ownership will almost inevitably result. 
In influential circles this belief—this 
fear—is strongly held. In view of the 
current trend, it is not easy to fore- 
see how disentanglement can be car- 
ried out. 

Railroad bonds are looked upon fa- 
vorably enough as investments, but 
the longer future of railroad stocks, 
as either investments or speculations is 
regarded as cloudy. 


FAVORABLE DEVELOPMENTS 


Crop news is encouraging. 

Labor disputes are diminishing. 

The final Liberty Loan figures—total 
subscriptions of $4,170,019,650 and over 
17,000,000 subscribers—are most inspir- 
ing. 

Railroad traffic is being moved more 
expeditiously, 


News from the front, at this writing, 
is still reassuring. 

And stocks have enjoyed a very sub- 
stantial, if irregular, advance ‘with 
“million-share days” common. 

These articles have consistently and 
persistently recommended the purchase 
of sound stocks during recent months 
when dullness and pessimism ruled. 
Those who acted on this advice can 
have no cause for regret. 


A WORD OF CAUTION 


The position has now, however, 
changed considerably. Many stocks 
have advanced from five to twenty dol- 
lars a share. They are not, therefore, 
as cheap as they were. Yet I still feel 
that many stocks, industrial, railroad, 
and public utility, are bargains and 
will sooner or later show very mate- 
rial profits to buyers at this level. At 
the same time, more caution must now 
be exercised in making selections. 
Stocks which have been bandied about 
by powerful “pools” should be avoided. 
Shares which are forced up and down 
ten points within as many hours are 
not ideal investments for small hold- 
ers. 

Specific suggestions for investors are 
a regular feature of this publication. 
In another column will be found, un- 
der the head “Opportunities for In- 
vestors,” recommendations concerning 
the best railroad stocks to buy under 





FORBES MAGAZINE 


the present prospective conditions im- 
posed by the government. 


INVEST YOUR SAVINGS 


I here want to make a suggestion 
which will be condemned by savings 
bank officials but which, nevertheless, 
is absolutely sound. 


I urge every reader of this magazine 
to not leave his or her money lying 
in a savings bank drawing 3% or 4% 
when he or she can with equal safety 
get a return of anywhere from above 
4%4% (on Libtrty Bonds) to 5%4% or 
6%, or even more on thoroughly trust- 
worthy investments, such as railroad 
and the better grades of public utility 
and industrial bonds, seasoned railroad 
stocks, high-grade traction issues and 
industrial shares, both preferred and 
common. 


We regard our readers as possessing 
enough sense to warrant them in not 
being content with the savings bank 
rate of interest on their money. The 
savings banks have played an invalu- 
able role in the past, and are the ideal 
mediums for the deposits of savings 
by persons of little education and of 
no knowledge of how to go about in- 
vesting their surplus funds. We do 
our readers fhe honor, however, of be- 
lieving that they are persons of intel- 
ligence and that they take an interest 
in financial and business subjects. 
Consequently, we do not regard them 
as too stupid to undertake the invest- 
ing of their own funds. 

We print regularly articles which 
name investments suitable for invest- 
ors of small or moderate means. 
These articles never countenance 
worthless stocks, but single out de- 
pendable investments such as we would 
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have no hesitation in buying with our 
own savings. 

By an intelligent study of these help- 
ful articles our readers who have 
money in savings banks can invest it 
to return them half as much again. 





National Enameling has a way of 
avoiding public notice, perhaps be- 
cause no boisterous pool has ever in- 
terested itself in the stock. But it is 
one of the choice speculations in the 
opinion of people wha have studied the 
situation closely. After war taxes, the 
company earned $24 a share last year, 
and it is currently earning as much or 
more. In addition to its regular busi- 
ness, which has been booming ever 
since the-war eliminated Austria as a 
competitor, the company has gone into 
steel plate manufacture on an extensive 
scale and is benefiting by the urgent 
Government demand for this product. 
The Government has let prices for 
steel plates remain high, purposely to 
stimulate production. On the basis of 
a $6 dividend and earnings equal to 
four times the requirements, the stock 
is selling out of line with other semi- 
war stocks. A stock dividend is be- 
lieved to be under consideration by 
the management. 





The bond department of The Equit- 
able Trust Company of New York 
has issued a pamphlet, showing in 
graphic form the Price Range and 
Yield of Standard Railroad Bonds from 
1913 to 1918, and outlining the best 
investment opportunities - available 
among underlying bond issues of reor- 
ganized roads. 
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Gomes years ago this Company was appointed 
trustee of an estate, more than half of which 
consisted of a cash balance deposited with a mer- 
cantile corporation at an attractive rate of interest. 
The corporation bore an excellent reputation and 
the heirs were strongly in favor of leaving the 


money there. 


EF IS our fixed policy, however, to keep funds of 
clients with approved banking depositaries only, 
so this money was withdrawn from the mercantile 


corporation. 


Two weeks later it failed. 


6 ee prompt carrying out of our established safe 
policy prevented a disastrous loss to the estate. 
The money was promptly invested in approved 
securities and the income assures the widow a com- 
fortable maintenance during her entire life. 


Have you made a will providing for trusts to 
assure the support of your dependents? If not, 
ask for ‘“The First Step In Making Your Will.”’ 
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BANKERS TRUST COMPANY 


Downtown Office: 
16 Wall Street 


Astor Trust Office: 
5th Ave. at 42d St. 


Member Federal Reserve System 
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liberal yield. 


Philadelphia, Pa. Albany, N. Y. 
Baltimore, Md. Buffalo, N. Y. 
Washington, D. C Wilkes-Barre, Pa. 
Atlanta, Ga. Pittsburgh, Pa 
Boston, Cleveland, O. 





New Strength 
In Securities 


Cincinnati, O. 


Short Term Notes 
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THE STOCK MARKET OUTLOOK 


Why Bearish Factors Should Not Be Lost 
Sight of At This Time 


By FOUR SQUARE. 


N the face of .Germany’s onslaughts in Europe, the 

- securities market has shown convincing strength. 
Our current list of bonds and short-term notes includes 
issues combining in unusual degree intrinsic value and 


Send for MF-160 


The National City Company 


National City Bank Building, New York 
CORRESPONDENT OFFICES 


Detroit, Mich. Denver, Colo. 
Minneapolis, Minn. San Francisco, Ca! 
Chicago, Tl. Los Angeles, Cal. 
St. Louis, Mo. Portland, Ore. 


Kansas City, Mo. Seattle, Wash. 
London, E. C., 2, England 
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The Care of Securities for Absent Owners 


TF you are considering leaving town for the summer, the care and 
custody of your securities during your absence may be a matter of 
concern to you. The Trust Department of this Company will relieve 
you of all attention to details in the care of your securities, and at 
the same time hold them always subject to your direct control. 


This includes such services as assuming responsibility for the physical 
care of securities; the collection and credit (or remittance) of in- 


come, and principal when 


due; buying and selling securities upon 


order ; preparing certificates of ownership in connection with Income 
Tax requirements; and reporting upon the condition of investments, 


when requested. 


While attending to the entire routine care of securities, we endeavor 
to adapt our service to each individual’s particular needs. The cost is 


very moderate. 


Send for our booklet, “The Safe Keeping 
of Securities,” which gives full details. 


Guaranty Trust Company of New York 
140 Broadway 


FIFTH AVE. OFFICE MADISON AVE. OFFICE LONDON OF FICE PARIS 
Madison Ave. & 60th St. 


Fifth Ave. & 43rd St. 
Capital and Surplus 
Resources more than 


ARI OFFICE 
Rue des Itallens, 1 & 3 


. $50,000,000 
-  $600,000,000 


32 Lombard St., E. C. 








This magazine enjoys the confi- 
dence of its readers in very gratify- 
ing measure. One consequence is 
that it is swamped with requests for 
specific advice on what securities 
to buy, whether to sell issues owned, 
how to invest funds on hand so as 
to produce, with safety, a rate of 
income demanded by the present 
high cost of living. 


To merit and retain this confi- 
dence of our readers it is essential 
that we give only the best and most 
mature advice possible and that no 
recommendations be made without 
the most thorough investigation. 
Offhand, superficial advice is apt to 
prove costly to those who receive 
it and act upon it. The only way 





Expert Guidance for Investors 


FORBES MAGAZINE can hope to 
do justice to itself and to its clients 
is to make a charge for its services. 
Advice that is worth having is worth 
paying for—“something for nothing” 
doesn’t usually work out satisfac- 
torily. 

A fee of $5 will be charged for 
this service. Investors desiring ex- 
pert guidance must accompany 
their inquiries with a remittance 
for this amount, addressed to “In- 
vestors’ Service, Forbes Magazine, 
Equitable Building, New York City.” 

All inquiries will be treated con- 
fidentially and replics in each case 
given by mail, although extracts may 
be printed from replies of general 
interest. 


Investors’ Service, Forbes Magazine, 299 Broadway, New York 








Broadly summarized, the salient ar- 
guments on the bull side of the market 
are the following: 

The scale on which the Government 
has gone into the war is assurance of 
an enormous amount of business for 
the steel, copper and war equipment 
companies. 

Price fixing and railroad problems 
are being handled in a broad, sensible, 
business-like way, on the theory that 
reasonably liberal profits will stimu- 
late speed, efficiency, and quantity 
production, and that is what is most 
needed to insure victory for our 
armies. 

The war outlook is now essentially 
optimistic, notwithstanding the possi- 
bility of temporary setbacks before 
fresh German onslaughts. 

There is a vast untouched buying 
power in the country which will be 
felt in the securties markets as soon 
as the June excess profits and income 
tax payments are out of the way. 

While some distribution of large 
stock holdings has taken place, the 
bulk remains in the hands of original 
buyers. . 

Technical condition of the market 
is still strong as witnessed by the fact 
that brokerage loan accounts have ex- 
panded on a comparatively small scale 
despite the extent.of the advance. 

Finally, industrial activity, large 
crops and full employment of labor at 
high wages make for very great pros- 
perity throughout the country, and this 
is bound to be reflected in higher stock 
prices, especially where inducements 
for speculation are to be found in the 
expectation of larger dividend distribu- 
tions and in high income returns. 


ARE BULLISH FACTORS DIS- 
COUNTED? 


Thus are the bullish views apparent- 
ly well supported. 

But the fact remains that these de- 
velopments have been discounted in a 
large measure by the rise of 15 to 25 
points from the year’s low levels, most 
of which occurred in a single month. 

Just as we saw the “war inflation 
talk” in the summer of 1917, followed 
by the disastrous decline in the fall 
and winter of that year, so may the 
present bull market be followed sooner 
or later by a decline predicated on pos- 
sible developments, the effects of which 
are lost sight of now. It is probable 
that selling intended to anticipate un- 
favorable market developments in the 
fall is even now taking place and that 
it will prove an obstacle to a further 
substantial rise in prices during the 
summer. 

There are two imposing possibilities 
which may exert a decided influence 
against prices before the summer is 
out. One is a decision by Congress to 
call for larger war funds either by tax- 
ation or bond issues or both; the other 
and remoter is the approach of peace. 
It is not probable that peace negotia- 
tions will be opened this year, but is 
conceivable that events will so shape 
themselves that by the time the sum- 
mer campaigns are well advanced, a 
victory for the Allies will have become 
a definite prospect for 1919. 

These two possibilities are worth 
careful consideration by .fhose com- 
mitted to the market for a substantial 
further rise this summer. 

This does not mean that purchases 
should not be made for speculative 
turns, on good reactions of say 5 to 10 
points. Such reactions may accompany 





temporary money stringency during 
the period of tax payments in June or 
during the height of another desperate 
German offensive. 

But the thought should be uppermost 
that conditions are now propitious to 
a protracted bull market, and that the 
time to sell stocks is on a strong mar- 
ket. 


SPECULATIVE OPPORTUNITIES 


Specialties still stand out as the best 
purchases for speculative turns, but 
only on weak markets. 

Among these, U. S. Industrial Alco- 
hol carries a strong appeal to specula- 
tors. This company is dominated by 
Standard Oil interests and is being 
managed according to Standard Oil 
methods. It should be in a position to 
continue a good money maker after 
the war is over and there is little ques- 
tion of its ability to maintain the pres- 
ent $16 dividend rate during the war. 
In fact, earnings are estimated as high 
as $100 a share for this year. 

Another specialty which seems un- 
dervalued is National Enameling. This 
stock has maintained a consistently 
strong undertone. as though it were 
being accumulated at every favorable 
opportunity. 


FOODSTUFFS AND OIL STOCKS 


Wilson & Co. is regarded with favor 
because of the big profits which it is 
making as one of the leading packing 
concerns supplying food to Uncle Sam. 
Another one of the so-called food- 
stuffs stocks which has good specula- 
tive possibilities is Booth - Fisheries. 
As its name implies, the company sells 
sea food. Fish is being popularized as 
a meat substitute by no less an agent 
than the United States Government. 
Its consumption is growing. Booth 
earned $12 a share for the stock in 1917 
and is expected to show better than 
that this year. The current dividend 
is $2, but is expected to be raised to 
$4 in the near future. 

Oil stocks are receiving attention be- 
cause of the continued heavy demand 
for petroleum and the prospect that 
further advances in prices of crude and 
refined products will be permitted by 
the oil administrator as a means to 
stimulate production. The low-priced 
independent oil stocks like Cosden & 
Co., Oklahoma Producing & Refining, 
Sapulpa, and some of the well-spon- 
sored Wyoming issues have been re- 
cently accumulated by interests who 
will probably move them forward at 
the first favorable opportunity. The 
Standard Oils, many of them, are sell- 
ing at attractive prices. 

No class of stocks has more consist- 
ently lived up to expectations during 
the past two months than the equip- 
ments. The leader in this group is now 
American Car & Foundry. It is semi- 
officially stated that the stock is to be 
put on a regular $8 basis instead of 4 
regular and $4 extra, as heretofore. 
Perhaps no management in the country 
enjoys a better earned reputation for 
conservatism and sagacity as well as 
ability. The present price of the stock 
does not yet reflect full appreciation 
of these factors. Maintenance of an 
$8 dividend seems assured for several 
years, at least, since the demand for 
equipment ought to continue heavy for 
a long time, war or no war. 


SOME UTILITIES ARE LOW . 
Rail stocks are discussed. under, the 
head “Opportunities for Investors.” 
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By virtue of freight rate increases, 
confidently expected as this is writ- 
ten, the rail shares have once again 
been projected into the limelight in 
Wall Street and a discussion of their 
merits rendered timely. 

Of course some of the rails will bene- 
fit more than others by the rate in- 
crease, but not in the way that some 
enthusiasts have inferred. 

It will not mean dividends for roads 
like New Haven, which are paying 
none. 

It will not mean absolute insurance 
against others cutting dividends con- 
cerning which grave doubt has existed 
heretofore, for example, St. Paul. 

It will mean, however, that roads 
needing money for improvements and 
deferred maintenance will receive more 
for such purposes. 

In short, it will mean that the rail- 
road transportation system of the 
whole country will be much strengthened 
financially and put in good condition 
physically, so that whether or not the 
roads are returned to private manage- 
ment at the end of the war, the stock- 
holder’s position will be vastly bet- 
tered. 


RATE INCREASE A NECESSITY 


When all is said and done any 
freight rate advance must be accepted 
as merely a corrolary to the Govern- 
ment’s assumption of control. It was 
apparent that the carriers must be 
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OPPORTUNITIES FOR INVESTORS 


How Rail Stocks Fare Under Government Guarantees— 
How to Choose the Ones to Buy 


By LAURENCE BEECH 


teresting pieces of data yet compiled 
in this connection is the carefully pre- 
pared tabulation which accompanies 
this article. In the absence of official 
figures, it probably shows as accurate 
an approximation as can be obtained 
of the earnings guaranteed leading 
carriers under the Government oper- 
ating agreement. 

The last two columns contain the 
more significant figures. But the in- 
vestor should not conclude that they 
reveal all of importance in the relative 
merits of the shares. 


THE STRONGEST STOCKS. 

In some cases, notably Atchison, 
Chesapeake & Ohio, Reading, Union 
Pacific, and Kansas City Southern pre- 
ferred, current earnings are in excess 
of the Government guarantee, and the 
outlook for a further increase is ex- 
tremely bright on the strength of 
higher freight rates, larger earnings 
from coal departments, increased rev- 
enues from bumper crops, etc., one or 
more of which factors will favorably 
affect each road. When it is consid- 
ered that these roads are already in 
good physical condition; that they 
serve rich and growing territories and 
that the yields on their common shares 
at current prices, with the single ex- 
ception of Reading, range from 61%4% 
to 744%, it is obvious that the stocks 
are desirable irvestments. Reading 
has the special appeal of tremendous 


case unworthy of consideration as in- 
vestments. But in a number of in- 
stances current earnings are running 
below the guarantee and consequent- 
ly below dividend requirements and 
there is justification for doubt as to 
the maintenance of present rates. 

The impression prevailing in some 
quarters that the Government guaran- 
tee of earnings is equivalent to a guar- 
antee of dividends, where the earnings 
so guaranteed are in excess of the 
dividend requirements, is incorrect. 

Some roads, notably St. Paul, require 
the return of very large sums to their 
properties in order to make up for 
skimping of maintenance in the past. 
No intimation has come from Director 
General McAdoo as to how he pro- 
poses to deal with such situations, but 
market prices for St. Paul preferred 
and common stocks are sufficiently 
suggestive of doubt about the divi- 
dends to act as a warning. 


ST. PAUL’S OUTLOOK. 


This statement must not be con- 
strued as disparaging the long range 
outlook for St. Paul, however. The 
road serves territory of magnificent 
potentialities and eventually should be 
restored to its former sound basis. 
That outcome hinges largely on the 
development of traffic for the so- 
called Puget Sound extension which 
was recently built and is not yet a 
very productive investment. 








ESTIMATED EARNINGS GUARANTEED RAIL STOCKS 


Prepared Especially for Forbes Magazine 
By Jacques S. Cohen, of J. S. Bache & Co., New York. 


Hayden, E. W. 
J.S.Bache -Stone Standard Wagner 

‘Name & Co. & Co. Statistics & Co. 
Po ee reer $11.93 $12.05 $11.96 $12.17 

Atfantic Coast Line: .. «0.0.5 .66 jcecece 10.53 11.16 10.83 a 
Baktimaped G ORI. o...0505.s eda. 6.15 5.60 6.53 5.76 
Chesapeake & Ohio................. 8.26 8.35 9.31 9.17 
Chicago & Northwestern............ 9.27 9.70 9.97 | ee 
Chicago, Milwaukee & St. Paul..... Siar 5.10 5.22 5.10 
Delaware & Hudson................. 11.06 13.00 11.98 11.10 
OE ee ae ee 9.64 9.65 9.63 9.65 
PUT OUTOL «5.525555 5. soda ciooeee 10.37 11.30 pont 10.72 
Kansas City So. (preferred)........ 8.90 ait ahs 8.44 anes 
LGR NUE ics 5005s cco Aeeeaeton 5.78 5.90 5.79 5.60 
Louisville & Nashville.............. 15.70 17.00 16.66 16.23 
Newework Central iui 5 o.:cc. cnc catai ss 12.40 10.75 11.92 11.76 
Norfolk & Westétns;. .. 0. <22204.0 13.67 14.00 13.63 14.27 
NOBGmeiIGE? PQCIEC. oo. os ook oc isicccccs 9.47 9.00 9.79 9.70 
RS ee 4.27 4.40 4.46 4.38 
FREE 55 SOE oo asb sie s c's. coe dane aes 8.85 10.15 sbi 7.37 
SOUMPENIN EE OOINC. 60.052 200 oblige eae’ 11.36 11.50 11.21 11.30 
US NRCNNC os ces caer. cc Bheeek ou 14.80 14.70 16.68 14.73 

Wabash (preferred A).............. 6.49 4.50 4.69 


Wall St. Current Divi- 
Journal Average dend Rate Surplus 
$12.10 $12.04 $6.00 $6.04 
12.00 11.11 7.00 4.11 
6.10 6.03 5.00 1.03 
10.30 9.06 4.00 5.06 
9.40 9.58 7.00 2.58 
4.10 4.98 4.00 .98 
11.40 11.71 9.00 1.71 
9.60 9.63 7.00 2.63 
10.79 7.00 3.79 
— 8.67 4.00 4.67 
5.90 5.79 5.00 79 
15.00 16.12 7.00 9.12 
12.60 11.88 5.00 6.88 
13.70 13.85 8.00 5.85 
9.50 9.49 7.00 2.49 
4.35 4.39 3.00 1.39 
10.80 9.29 4.00 5.29 
12.20 11.51 6.00 551 
14.10 15.00 10.00 5.00 
5.90 5.39 4.00 1.39 








operated efficiently as a war measure. 
That they could not be operated effi- 
ciently without earnings adequate to 
take care of rising expenses and in- 
creased expenditures for maintenance 
and long deferred improvements was 
also obvious. Finally, increased earn- 
ings were necessary to restore confi- 
dence on the part of investors, suffi- 
ciently to assure the success of finan- 
cial arrangements. 

So the paramount consideration, to 
holders of and prospective investors in 
railroad stocks, has been and still. is 
the government guarantee of earnings. 

One of the most informative and in- 


asset value in the shape of subsidiary 
coal properties. 

Other issues which do not combine 
as many features of strength but about 
which there can be no question as to 
maintenance of dividends under Gov- 
ernment control, are Chicago & North- 
western, Louisville & Nashville, Great 
Northern, Northern Pacific, Southern 
Pacific, Illinois Central, Norfolk & 
Western and Atlantic Coast Line. 


EARNINGS ARE SMALL 


Stocks whose guaranteed earnings 
represent but a slight margin over divi- 
dend requirements are not in every 


Other roads requiring large appro- 
priations to deferred maintenance and 
improvements are Baltimore & Ohio, 
Delaware & Hudson and Lehigh Val- 
ley. Their dividends are not in great 
danger, but neither the guaranteed 
margin, nor the margin on the basis 
of current earnings is impressive 
enough to entitle their stocks to pref- 
erence over those recommended above, 
notwithstanding more attractive yields. 


It seems advisable to teke industrial 
profits on rallies and put a part of the 
— into the rails—McDonnell & 

oO. 
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OR a convenient 
method of purchasing 


ODD LOTS 


of stocks send for Booklet 
F-32 


Hartshorne & Picabia 


Members N. Y. Stock Exchange 
7 Wall Street Tel. 4590 Rector 














THE 
STEEL 
STOCKS 


We have prepared an ex- 
haustive table showing the 
relative position of the 16 
leading steel companies. 


Special Circular M-30 
Sent on request 


E. W. Wagner & Co. 


Members New York Stock Exchange 
33 New Street New York 























“K-fifty-two, forty-three’ 


— A Gentleman’s 
Fine Pocket -knife 


This beautiful Knife is a KEEN 
KUTTER in fact as in name. The han- 
dles are finest selected iridescent pearl; 
the design in exquisite taste. The nickel 
silver lining will not tarnish; the flat, 
thin shape will not bulge your pocket. 
The large blade is amply strong, the pen- 
blade keen as a surgeon’s scalpel —the 
concealed nail-file really practical and 
long-lasting—all of crucible steel, forged 
and tempered by trained experts. Honed 
sharp, ready for use—and made to stay 
sharp. Ask your dealer for a KEEN 
KUTTER “K-fifty-two, forty-three.”’ It 
will please you every time you use it. 


SIMMONS HARDWARE COMPANY 


Manufacturers and Distributors 


“The recollection, of QUALITY remains 


long after the PRICE is forgotten 








Business men, bankers and holders of 
American and foreign securities must 
keep informed, in these unusual times, 
on the meaning of the great day-to-day 
events as they affect the commercial 
and financial situation. 


THE BACHE REVIEW 


Presents clear, condensed and unpreju- 
diced opinions on these subjects each 
week. 


Bend for it. Also list of suggestions for investment. 
J. 8. BACHE & CO. 
Members New York Stock Exchange 
42 BROADWAY, NEW YORK 














AMERICAN TELEPHONE AND TELEGRAPH 
COMPANY 





A dividend of Two Dollars per share will 
be paid on Monday, July 15, 1918, to stock- 
holders of record at the close of business on 
Thursday, June 20, 1918. 


G. D. MILNE, Treasurer. 








Both Ends 


(Producer and Consumer) 


Against The Middle 


(The Packer) 


The consumer wants to pay a low price for meat. 


The farmer wants to get a high price for cattle. 

The packer stands between these conflicting demands, and finds it impossible to com- 
pletely satisfy both. 

The packer has no control over the prices of live stock or meat, and the most that can 
be expected of him is that he keep the difference between the two as low as possible. He does 
this successfully by converting animals into meat and distributing the meat at a minimum of 
expense, and at a profit too small to be noticeable in the farmer’s returns for live stock or 
in the meat bill of the consumer. 


Swift & Company’s 1917 transactions in Cattle were as follows: 
Average Per Head 


Sold meat to Retailer for 
Sold By-products for 


Total Receipts 
Paid to Cattle Raiser 


Balance (not paid to Cattle Raiser) 
Paid for labor and expenses at Packing House, Freight on Meat, 
and Cost of operating Branch distributing houses 


Remaining in Packers’ Hands as returns on investment 


The net profit was $1.29 per head, or about one-fourth of a cent per pound of beef. 


By what other method can the difference between cattle prices and beef prices be made 
smaller, and how can the conflicting demands of producer and consumer be better satisfied? 





1918 Year Book of interesting and instructive facts 
sent on request. 
Address Swift & Company, 
Union Stock Yards, Chicago, Illinois 


Swift & Company, U. S. A. 























FORBES MAGAZINE 














ee ee 


Behind the Scenes With Big Men 


An intimate description of the policies and business methods of America’s 
fifty “‘Business Giants” as told by these men themselves to B. C. Forbes 


practically the entire field of banking, man- 
ufacturing and commerce. 

They give us an insight into the policies back of 
the most powerful financial organizations in the 
country: J. P. Morgan & Company, The National 
City Bank, Kuhn, Loeb & Co., Speyer & Company, 
The First National Bank of New York, The Chase 
National Bank, The Continental & Commercial Bank 
of Chicago, The Shawmut National of Boston, etc. 

How such powerful organizations as the Steel 
Corporation or Bethlehem were conceived, created 
and developed by Carnegie, Frick, Gary, Schwab, 
etc., is told by the men whose vision and executive 
powers have been unequaled. 

The master minds of Standard Oil—Rockefeller, 
Bedford, Archbold—tell us their secrets, their busi- , 
ness methods, how they grasp opportunities, handle 
huge deals, treat competitors, customers and labor. 

The. invention and development of the tele- 
phone, the spread of electricity for lighting and 


B C. FORBES’ studies of business giants cover 
. 


motor power are explained by Edison, Bell, Vail 
and Insull. 

Armour and Wilson represent the great Chicago 
packing industries, and tell the aggressive methods 
—_ which they have invaded new and profitable 

elds. 

Perkins and Kingsley, the life insurance giant 
organizers, tell how insurance funds are invested, 
agents inspired, policyholders safeguarded, branch 
offices maintained and controlled, and advertising 
used to hold the entire organization together. 

Julius Rosenwald, master mind of Sears-Roe- 
buck, states the ideas and principles which are 
the foundation of the mail order business: adver- 
tising, money-back policy, customer first, etc. 

In wholesale lines, Simmons represents the hard- 
ware business, Duke the tobacco industries, Doug- 
las the manufacture and selling of shoes. 

Woolworth shows how millions can be made in 
the retail] business—with 5-cent and 10-cent sales 
over the counter. 


In our age of industrial promotion and manu- 
facture there are no greater names than Ford and 
Willys in automobiles, McCormick in agricultural 
implements, Patterson in cash registers, Eastman 
in photographic instruments, Nichols in chemicals. 

At a time when shipping and export are assum- 
ing such vital importance, both during and after the 
war, what could be more interesting than the story 
of Captain Dollar, the master of the Pacific Coast 
shipping trade, and Minor C. Keith, empire builder 
and creatér of United Fruit. 

. Guggenheim, Ryan and Hammond have no rivals 
in the mining world. These very names suggest at 
once all the romance of gold, copper and silver 
mining. 

Goethals, builder of the Panama Canal, is the 
greatest engineer of our day. 

DuPont and Heckscher stand out as the most 
energetic and successful promoters of the twentieth 
century, whose restless activity is constantly de- 
veloping new sources of wealth. 





INTRODUCTION: 
The basis of success. 
The price of success. 
The ‘‘How’’ of success. 
Success requisites. 

Most millionaires bern poor. 
Where the millions were made. 


J. Ogden,-Armour, 





The Fundamentals of Success 
As Told by the 50 Most Successful Men in America 


International banking. 
The pension fund system for 
employees. 
James Stillman, 
Former Head, National 
City Bank. 
Strategy in banking. 
The utmost strength in banks. 








President, Armour & Co. 
What makes an organization? From common laborer to the 
How to pick the right man. biggest job in America. 

What is the most valuable busi- Mending 6 Dillion dollars worth 
0 


ness ability? ness. 
ar oneself for a higher po- 


Geo. F. Baker, oA 
Chairman Board, First Cutting the selling costs. 
Opening new trade lanes. 


National Bank, New York. 


August Heckscher, 
President, Commonwealth 
Real Estate Co. 

so many American-born 
fail to succeed. 
How the most re financial 


J. P. Morgan, 
Head of J. P. Morgan & 


Who is J. P. Morgan? 
Why Morgan & Company han- 
dled the Allies’ purchases. 





Theodore N. Vail, 
Head of the American 
Telephone System. 
Mastering details. 
System key to efficiency. 
Working for the public. 
Pensions for employees. 


Ten opportunities to-day to one 
in the past. 

Getting brainy men as partners 
real key to enormous business 


success. 

Do big men speculate? 

ae an insight into business 
met! 
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. crets of big business. 
Making > beak pay from 50% to 
70% a year. 
The handling of billions. 
Alfred C. Bedford, 
President, Standard Oil 
Co. rad Jersey. 
1 secrets. 
ate eesight and vision in busi- 


ness. 
How to become an executive. 
What are a young mans 
chances? 

Riveting a customer to the 


rm. 
Dipmewing the big opportun- 
ti 


es. 
What makes a man stand out 
among 60,000 employees? 
Alexander Graham Bell, 
Inventor of the Telephone 
Imagination and _ enthusiasm 
conquer the world. 
Combining science and business. 
Andrew Carnegie, 
the Steel Magnate. 
Keenness, in seizing opportun- 
ities. : 
Enormous vision powers. 
Henry P. Davison, 
of J. P Morgan & Co. 
From office boy to J. P. Morgan 
partner at 40. 
What salary should a man ask? 
The rule for steady advance- 
ment. 
Training oneself for a better job. 
Inducing bankers to co-operate. 
The best job in the world. 
Captain Robert Dollar, 
Shipowner and Lumber 
King. 
From a cook’s boy to commercial 
empire. 
Wall Street traps. 
The use of “‘bluff’’ in business. 
William L. Douglas, 
President, W. L. Douglas 
Shoe Co. 


Great fortunes out of the beaten 
path. 
Advertising as a new Aladdin’s 


lamp. 
Selling 5,000,000 pairs of shoes. 
Does it pay to be a pioneer? 
James B. Duke 
Head of the former To- 
bacco Trust. 


Henry Ford, 
of the Ford Motor Co. 
To make money, make quantity. 
rae wonder of modern 

mes. 

James B. Forgan, 
President, First National 
Bank of Chicago. 
Opportunities in banking. 
How a man gets promotions. 
Selecting young men from 
How ‘bank clerks can be devel- 

oped into bankers. 

Henry C. Frick, 
Railroad and Steel Mag- 
nate. 


Weathering panics. 
From poverty to millionaire at 


30. 
Elbert H. Gary, 


Chairman, United States 


Steel Corporatien. 


oes 
William A. Gaston, 
Head of the Shawmut Na- 
tional Bank of Boston. 
—- necessary for 


things. 
Checking a financial panic. 
Qualities of the born leader. 

George W. Goethals, 
Builder of the Panama 
Canal. 

Statesmanship in handling men. 
First attention to men. 
Cutting red tape. 

Daniel Guggenheim, 
Head of American Smelt- 
ing Co., Chile Copper, 
Utah Copper, ete. 

The success habit. 

Value of tact. 

Sizing up men and situations. 
Influencing men. 

Taking chances. 

John Hays Hammond, 
Word Mining Expert. 
First hand knowledge. 
as ~ fortunes are made in min- 

ng. 


can 
Fortunes in zinc. 

How many times opportunity 
comes to @ man. 

A. Barton Hepburn, 
Chairman Board, Chase 
National Bank of New 
York. 

How to use facts. 
How to make a reputation for 
being right. 

Samuel Insull, 

Light and Power Magnate. 
The hardest thing in business. 
The ideal secretary to a business 


man. 

nas an enormous organiza- 
on. 
How to deal with the le. 
The future of dectriaits. 
How much should any 
work? 

Otto H. Kahn, 

of Kuhn, Loeb & Co. 


What is life’s true perspective? 
Where should a young man 


start 
Rough versus gentle business 
methods. 
Is secrecy good business policy? 
Why thinking comes first. 
Minor C. Keith, 


United Fruit Co. 
From a shop clerk to King of 


the Tropics. 
Building a railroad in the wild- 


erness. 
Getting the natives to work. 
Darwin P. Kingsley, 
President, New York Life 
somnanee Co. 
ow vis co t 
How ‘life insurance funds sco 


invested. 

Cutting the cost of keeping rec- 
ords. 

Big ideas. 

Cyrus H. McCormick, 
Head of the International 
Harvester Co. 

Lucky those who were born Door. 
e importance of keeping fit. 


Money back and what it me: 
The future of profit sharing. 


William H. Nichols, 
Chairman Board, General 
Chemical Co. 

Does it pay to be sharp? 
How should a young man choose 
career 


How to compete with Germany. 
Is price-fixing right? 

John H. Patterson, 
President, National Cash 
Register Co. 

The workers’ paradise. 
The suggestion box. 
What the employers have to 


earn. 
Getting the bank to help. 
When a business giant 
hold. 
The fundamentals of success. 
George W. Perkins, 
Life Insurance and Bank- 
ing Power. 
Genius in financing. 
When should a man ask for a 
salary raise? 
What makes a man get ahead? 
Profit-sharing 
Making representatives stand by 
the main office. 
Keeping salesmen from fooling 
8 


pro: 1 
The central system in life insur- 
ance organization. 
a House Organ as a business 
‘0 


rce, 

Turning agents into dynamos. 

Looking 50 years ahead. 
George M. Reynolds, 

President, Continental 

and Commercial National 

Bank of Chicago. 

Science of human nature as a 

key to success. 

Making friends as an asset. 

Sizing up situations. 

It is personality that counts. 

Confid as a banking asset. 
John D. Rockefeller, 

The Richest Man of 

America. 


Building a reputation most im- 
portant thing for a young 


man. 
The hardest thing in business. 





ag to get money from the 


Reducing prices to widen con- 
sumption. 
Julius Rosenwald, 
es of Sears-Roebuck & 


0. 
Spotting opportunities. 
Secrets of the mail order busi- 


ness. 

Give executives a free hand. 
Workers as stockholders. 

John D. Ryan, 
President, Anaconda Cop- 
per Co. 
The real value of “‘pull.”’ 
How A da was 


or d 





How to get a real monopoly 
and stifle competition. 
Jacob H. Schiff, 
of Kuhn, Loeb & Co. 
Railroad financing. 
Selling bonds in foreign markets. 
Turning dreams into realities. 
Charles M. Schwab, 
Head of Bethlehem Steel 
Cc 


0. 
Managing 7,600 men at 24. 
Taking risks. 
Instilling enthusiasm in workers. 
John J. Shedd, 
Head of Marshall Field & 
Co. 
Foresight in merchandising. 
One spot of inefficiency upsets 
an organization. 
The cardinal principles of mer- 
chandising. 


Edward C. Simmons, 
Founder, Simmons Hard- 
ware Co. 

Blazing business trails. 
Keeping in touch with the sales- 


men. 
“‘Velvet’’ to salesmen. 
The district sales plan. 
Catalog selling. 
Character as a decisive force in 
business. 
James Speyer, 
of Speyer & Co. 
Standing by the firm’s clients. 


Cornelius Vanderbilt ITI, 
Financier. 

A citizen’s duty. 
Preparedness. 
Public spirit. 

Frank A. Vanderlip, 
President, National City 
Bank of New York. 

The hardest step in a banker’s 
career. 

The new banking policies. 

Helping other banks to sell 
bonds. 


Paul M. Warburg, 


Financier, now of Federal 
Reserve Board. 

Scientific banking methods. 
Banking and speculation. 

The truth about the money 


trust. 
Solving knotty banking problems, 

John N. Willys, 
President, Willys - Over- 
land. 

Raising money in a panic. 

Refinancing a bankrupt property. 

$1,000,000 net profit a year on 
$58,000 capital. 

The trading knack. 

Thomas E. Wilson, 
President, Wilson & Co. 
Breaking in a substitute. 
ag clerk can get out of the 

Tu 


Do not shirk responsibilities. 
Have confidence in yourself. 


Frank W. Woolworth, 
Largest Retail Merchant 
in the World. 

Looking 10 years ahead and 
planning accordingly. 

Picking men and placing re- 

sponsibility. 

How a store clerk worked him- 
self up. 

Reverses that show the way. 

John D. Archbold, 
Former President, Stand- 
ard Oil Co. of New Jersey. 
Mastering one’s own business. 
Gambling in oil stocks. 

The faculty for making friends. 


Concentration, 

Volume as key to lower produc- 
tion cost. 

What is more difficult than 
making money? 

T. Coleman du Pont, 
Owner of the Equitable 
Building of New York. 
The secret of organization. 
Putting responsibility where it 

longs. 
Premiums for results. 
Making money from by-products. 

George Eastman, 
of Eastman Kodak Co. 
Resourcefulness. 

Choosing a trade-mark. 
Hunting for substitutes. 

Thomas A. Edison, 
World’s greatest inventor. 
The ‘“‘try-out’’ methoa. 
Inventions result of experiment- 

ing on definite lines. 
Failures necessary. 
What is genius? 

James A. Farrell, 
President, United States 
Steel Corporation. 
Building the memory. 





Under the Skin of “Big Men.” 

Mr. Forbes, the author of “Men Who Are Making America,” 
is the Editor of Forbes Magazine. He has made a reputation 
for getting closer to big men than any other writer in America. 
He knows how to make them tell us the real reasons back 
of their success. 


America’s Business Giants. 


The last twenty-five years will go down in American history 
as the era of the multi-millionaires and business giants. This 
has been the age of the new kings, princes and potentates. 
Kings of oil, copper, gold, coal and banking; princes of 
motors, steel, tobacco, shipping; magnates of shoes, cam- 


Examine It FREE 


SEND NO MONEY 


in or write on your business letterhead and mail promptly. 
no money. We take the risk. 





“Men Who Are Making America” 


By B. C. FORBES 


“Men Who Are Making America” is handsomely bound in blue cloth covers, 
500 pages—450 pages of text and 50 full-page illustrations. The price is $3.00. SA 
The coupon entitles you to examine “Men Who Are Making America” with 
greater convenience than if you came to our office personally. Fill it 


eras,’ telephones, electricity, gas, retail stores and 
packing. 
Such names as Rockefeller, Morgan, Carnegie, 


Schwab, Armour, Frick, Du Pont, Guggenheim, etc., 
will live in the memory of men for generations. 





We get more true help from one chapter of : 
the actual life of these business giants than x 
from a dozen books on efficiency. These 61 


men did not write theories—they made Forbes 
millions for themselves and their asso- of 
<< Magazine 


ciates. It is worth a great deal to all o 
of us to know “How” as they tell, © 299 Broadway 
it themselves through the me- o> New York City 
dium of B. C. Forbes. Ry i m 
=F ease send me at once 
7 copy of “Men Who Are 
<> Making America.” If satisfied 
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‘Every Hand in the Land! 


Every Hand a Saving Hand 
Every Hand a Helping Hand 


Lend Your Quarters to Uncle Sam 
Every One of Us Must Save Here for Victory ‘“Over There” 


Government. And every one can lend 

some, if only a little. No matter how 
slim our purse or how small our earnings, each 
and every one of us can spare a little for our 
Government if we practice a little thrift. 


By investing in WAR SAVINGS STAMPS the 
person with only a few cents to spare can do 
his or her share as well and as nobly as the 
man with a million to invest. Remember, the 
Government does not ask you to give your 
money, but to lend it at interest. You make 
it work not only for those ‘‘over there’’ but 
also for you here, no matter how much or 
little it may be. 


You may purchase WAR SAVINGS THRIFT 
STAMPS by paying the small amount of 25 
cents at a time. Sixteen Thrift Stamps plus a 


few cents in cash are exchangeable for a Five 
Dollar WAR SAVINGS STAMP. 


The Five Dollar Stamps cost from $4.16 to 


Gove one must lend some money to the 


$4.23 each, according to the time purchased, 
and will be redeemed on January Ist, 1923, 
at $5.00 each. 


The Stamps will be sold during May, 1918, 
at $4.16 each, and the price will increase one 
cent a month during 1918. 


At the average 1918 selling price, WAR SAV- 
INGS STAMPS will yield you on the redemp- 
tion date four per cent interest compounded 
quarterly. In case of necessity they may be 
redeemed before January 1, 1923, with about 
three per cent interest. 


The investment is the soundest on earth. The 
entire wealth and security of the United States 
is back of them. 


WAR SAVINGS STAMPS are as easy to buy 
as postage stamps. They are sold at post 
offices, banks or trust companies, many rail- 
way stations, stores, factories, agencies and 
other public places. 


Let’s All Invest and Help—Every Hand in the Land. 


National War Savings Committee, Washington 
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